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Members, Governors, Executive Directors, and Officers 


As of March 15, 1956 


MEMBERS AND GOVERNORS 


Member Governor Alternate Member Governor Alternate 


Abdul Malik Mohammad Sarwar intaman Deshmukh Rama Rau 

Arthur William Fadden Bury Indonesia Sjafruddin Prawiranegara Soegiarto 

Eugen Margaretha Franz Stoeger-Marenpach Irar Ali Asghar Nasser Ebrahim Kachani 

Maurice Frere Joseph Vanheurck Iraq Dhya Jafar Salih Kubba 

Franklin Antezana Paz Guillermo Mac Lean David Horowitz Martin Rosenbluth 

Eugenio Gudin Octavio Paranagua Italy Vacant Ugo Malfa 

Kyaw Nyein San Lin Japan Hisato Ichimada Araki 

Walter Edward Harris James Elliott Coyne Jordan Izz Eddin Abdul Karim Humud 

Jayawardene Arthur Ranasinha Korea Hyun Chul Kim Suk Park 

Arturo Maschke Filipe Herrera Lane Lebanon Nasr Harfouche Farid Solh 

Peh-Yuan Hsu Pao-hsu Luxembourg Pierre Werner Hugues Gallais 

Carlos Villaveces Gabriel Betancur Mexico Antonio Carrillo Flores Rodrigo Gomez 

Angel Coronas Mario Fernandez Netherlands Holtrop van Lennep 

Joaquin Martinez Saenz Bernardo Figueredo Nicaragua Leon DeBayle Jorge Alberto Montealegre 

Antunez Norway Erik Brofoss Christian Brinch 

Svend Nielsen Einar Dige Pakistan Ali Abdul Qadir 

Milton Messina Eudaldo Troncoso Pou Panama Roberto Heurtematte Jose Crespo 

Paraguay Epifanio Mendez Pedro Juan Mayor 

Peru Andres Dasso Emilio Barreto 

Philippines Miguel Cuaderno, Emilio Abello 

Sweden Per Asbrink Hammarskiold 
Sioufi Awad Barakat 

Prince Viwat Puey Ungphakorn 

Nedim Okmen Ulutan 

Eric Hendrik Louw Daniel Hendrik Steyn 


Guillermo Perez-Chiri 
Abdel Moneim Kai 
Catalino Herrera 
Makonnen Habte Wolde 
Fieandt 

Pic rre Men le s-France 


Wilhelm Vocke 


Harold Macmillan George Bolton 
George Humphrey Herbert Prochnow 


Guatemala Gustavo Miron Porr Miguel Rognoni Carlos Sanguinetti 
Haiti Christian Aime Gonzalez Francisco Alfonso Ravard 
Honduras Pedro Pineda Madrid Gorrondona 


Iceland Bjorn Olafsson Yugoslavia Nenad Popovic Janko 


EXECUTIVE DIRECTORS 


Executive Director From Alternate From Casting Votes of 


Frank A. Southard, Jr 


United John United State 
Viscount Harcourt United Kingdom Heasman United Kingdom 
Beue Tann China Ching-Yao Hsieh China 
Jean Largentaye France Daniel France 
Narayan Prasad India Pendharkar India 
Octavio Paranagua Brazil Gouvea, Brazil Chile, Dominican Ecuador, 


Peru, Uruguay 
y sthiopla, Iraq, Jordan, Lebanon, 
Pakistan, Philippines, Syria 

Jose Luna-Guerra Mexico Jorge Sol Salvador Colombia, Costa Rica, Cuba, Salvador, Guatemala, 


Ahmed Zaki Saad Egypt Albert Mansour Egypt 


. Honduras, Mexico, Nicaragua, Venezuela 

Andre van Campenhout Belgium Maurice Toussaint Belgium Austria, Belgium, Luxembourg, Turkey 
Pieter Lieftinck Netherlands van der Valk Netherlands 
Carlo Gragnani taly Costa Caranicas 
Takeo Yumoto Japan San Lin Burma, Ceylon, Japan, Thailand 
S. T. G. Akermalm Sweden Torben Friis Denmark, I 1 
Otmar Emminger Federal Republic Otto Donner bli Federal Repu 

Germany 


Louis Rasminsky Canada War 


Asian Department Hirendra Lal Dey, Director Treasurer’s Department Koo, Treasurer 
European Department John Stevens, Director Western Hemisphere 


Exchange Restrictions Department Jorge Del Canto, Acting Director 
Department Irving Friedman, Director Office Administration Phillip Thorson, Director 
Legal Department Fawcett, General Office the Secretary Roman Horne, Acting Secretary 
Middle Eastern Department Anwar Ali, Director European Office (Paris Director 
Research and Statistics 
Department Bernstein, Director 


Afghanistan 

Australia 

Austria 
Belgium 

Bolivia 
Brazil 
Burma 

Canada 

Ceylon 

Chile 

China 

Colombia 
Costa Rica 
Cuba 

Denmark 

Dominican 

Republic 
Ecuador 
Egypt 

Salvador 
Ethiopia 
Finland 

France 

Germany, Fed. 

Republic Mangoldt-Reiboldt South Africa 

Greece Xenophon Zolotas Charalambos United Kingdor 

Australia Australia, Union South Africa 

OFFICERS 
Managing Director and Chairman the Board Executive Directors, Ivar Rooth 

ye Deputy Managing Director, H. Merle Cochran 


Monetary Fund 


IMF 


Note the Accounts and Transactions the Fund 


Each member the Fund has quota, expressed U.S. 
dollars, and determined prior its membership. Quotas 
determine the voting power and subscription each member 
and the normal quantitative limitations its use the 
Fund’s resources. Total quotas approximate 8.8 billion 
U.S. dollars. 

Subscriptions are equal the quotas. They are payable 
partly gold and partly the member’s currency. For 
original members the minimum gold subscription was either 
per cent the member’s quota per cent its net 
official holdings gold and U.S. dollars September 12, 
1946, whichever was less, and subscriptions were made pay- 
able upon establishment the member’s par 
mum gold subscriptions for new members and the time 
payment are determined the Board Governors prior 
membership. 

Exchange transactions with the Fund take the form 
member’s purchase from the Fund the currencies other 
members for equivalent amount the member’s own 
currency. Fund resources are available eligible members 
essentially short term and revolving basis provide 
members with temporary assistance contribute the 
solution their payments problems. Members may also 
obtain standby arrangements that assure member that 
drawings upon Fund resources specified limits and 
within agreed period may made without reconsidera- 
tion the member’s position the time the drawing. 
Standby arrangements are normally limited months but 
they can made for longer periods. These arrangements 
are renewable. Drawings upon Fund resources are not con- 
fined meeting specific and defined types payments 
standby arrangement determined after consideration its 
and its likely ability, with the help Fund 
resources, overcome its problems within short period. 
Fund purchases member’s currency are expected, 
general rule, repurchased within period not exceeding 
years reduced the purchase the member’s 
currency another member. Members eligible make 
drawings within the so-called “gold that is, draw- 
ings that will not increase the Fund’s holdings their cur- 
rencies beyond amount equal the quota, will 
given the benefit any doubt that may rise connection 
with its requests for drawings. 

The quantitative limitations drawing rights are stated 
terms the member’s quota and the Fund’s holdings 
the member’s currency. Generally, member may not pur- 
chase currencies from the Fund the purchase would cause 
the holdings its currency increase more than 
per cent its quota during any 12-month period, nor 
the purchase would cause the holdings its currency 
exceed 200 per cent its quota. 


addition the understanding that repurchases 
Fund holdings currencies arising from transactions with 
the Fund made within years, obligation 
repurchase its currency from the Fund arises when its 
monetary reserves improve any year which pur- 
chases foreign exchange from the Fund and does not draw 
equally its own reserves. Members are obligated their 
monetary reserves become excess their quota re- 
purchase such amounts their currencies paid the Fund 
part their subscription that exceed per cent their 
quotas. Repurchases are made gold the currencies 
those countries whose currencies are convertible and are 
held the Fund amounts not exceeding per cent 
the members’ quotas. 

member obligated maintain the gold value the 
Fund’s holdings its making additional pay- 
ments the par value its currency reduced if, the 
judgement the Fund, the foreign exchange value its 
currency falls significantly. 

The Fund’s holdings member currencies reflect receipt 
subscription payments, transactions, payments made 
members maintain the gold value 
receipt charges, and payment administrative ex- 
penses. Administrative expenses are generally paid out 
the Fund’s holdings the currency which they are 
incurred. 

The following charges are made for transactions: service 
charge per cent for the purchase currency from 
the Fund with the buying member’s currency; and charge 
payable the Fund’s holdings currency that exceed 100 
per cent the member’s quota. ‘The rate charge rises 
two dimensions: the larger the member’s drawings relative 
its quota, and the longer the period during which the Fund 
holds the member’s currency. Effective January 1954, 
new schedule charges was established. Compared 
former charges, those now effect are higher transactions 
outstanding for short periods (Except for periods less 
than months for which present charges are the same 
lower). Charges are normally paid gold, but when 
member’s reserves are below half its quota charges may 
paid partly the member’s currency. charge 
per cent per annum made for standby arrangements 
but, should the country make purchase during the period 
the standby arrangement, this charge generally credited 
against the service charge for the transaction, 
maximum per cent the transaction. 

The Fund’s holdings currencies are deposited with the 
central bank other depository each member country. 
For that part the Fund’s holdings currency that 
exceeds what the Fund considers normal working 
balance, members may substitute for deposit non-negotiable 
non-interest bearing demand securities. The term cur- 
rency, used this note, includes both balances with 
depositories and these securities. 
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Quotas and Fund Holdings Member Currencies and Gold 
(As January 31, 1956) 


Subscription Fund Holdings HOLDINGS 
Paid Net Operations and Gold 
Paid Member Member and Admin. URRENCIES 
Member Quota Gold Currency Drawings Items (Net (In Millions In Per Cent (In Per Cent 


200 191.6 191.6 CONTINENTAL 
<1) 5.0 45.0 —7.5 37.5 75 COUNTRIES 
225 56.2 168.8 168.7 75 


2.5 7.5 2.5 10.0 100 


150 37.5 112.5 65.5 178.0 119 


Canada 300 75.0 225.0 225.0 

Ce yion 15 14.2 —.2 14.1 94 f 

Chile 8.8 41.2 12.5 3.7 50.0 100 


China 550 


Colombia 12.5 37.5 25.0 125 

«.v of ) iv 


Denmark 5.9 62.1 ERLING COUNTRIE 
Dominican Republic 5 1.2 3.8 75 
Ecuador 5 1.2 3.8 75 
Egypt 60 9.5 50.5 6.5 75 
Salvador 2.5 1.9 


Ethiopia 6 5.9 


= - 
France 525 108.1 416.9 45.0 461.7 
Germany (Fed. Rep 330 297.0 49.53 247.5 

Greece 40 
Guatemala 5 3.8 3.8 75 
Honduras 2.5 1.9 1.9 

India 400 12.6 385.0 COUNTRIES 
Indonesia 110 15.5 94.5 15.0 109.5 100 


Iran 
Israel 4.5 if 


Italy 
Korea, Republic 12.5 3.1 


Mexico 90) 66.0 1 —.1 67.0 io 125 
Netherlands 275 68.8 206.2 206.2 THER MEMBER 
Norway 50 12.5 37.5 37.5 75 
Pakistan 100 3.5 96.5 96.5 
Philippines 15 3.8 2 10.0 4 142 
Sweden 100 17.0 83.0 8.0 75.0 75 } b 

Syria 6.5 6.3 1.4 4.9 75 
Turkey 43 10.8 2.2 15.0 2.1 47.2 110 SE 
n 


nited Kingdom 236. 
Inited States 2,750 687.5 062.5 


x 
te 


Yugoslavia 7.9 9.0 61. 

Total Member Currencies 156.3 —59.8 6,107.3 

Convertible 2,405.8 386.2 31.9 2,051.5 
Non-Convertible 3,917.8 229.9 91.7 4,055.8 

i : Gold 1,612.3 152.7 46.0 1,811.0 

Total 8,750.6 6,323.6 13.8 7,918.3 


48 5 52 54 36 


See note accompanying Fund Balance Sheet Normally this figure would be zero. The balance shown represents the counterpart of Czechoslovakia’s debt 
to the Fund due to be n installment July 2, 1961 In 1953 Turkey drew Deutsche mark the amount of 4.4 million US dollars As of that time 
Germany's gold subscription was less thar pe ent of Germany's quota Consequently, the effect of the Turkish drawing was to reduce Germany's ultimate 
epurchase obliga Fund was similar German repurchase and subsequent Turkish drawing dollars 
In the table the transact s shown as ative | edure had been used ‘Fund holdings of currencies of the countries in the area divided by their 
aggrega A, OX Cal ( I ean ( 
Czechos akian figures sistent A heir treats e Exchange Transactions table Holdings of Canadian dollars are not included in the “Other Member 


Australia 
: 
Austria 
Belgium 
‘gium 
Bolivia 
1B 
i 
% 
4 
> 
+ 
Wei 
Countries” calculatior 
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Exchange Transactions* 


(Amounts Expressed Millions Dollars) 


1956 


Total 
to to 
Member 1947 1948 1949 1950 1951 1952 1953 1954 1955 Jan Date 


Drawings and 
Their Repayments Repurchases Other Countries’ Drawings 
Australia 20.0 30.0 12.0 


24.0 14.0 0 


Bolivia 


Brazil 


Chile 


Colombia 


Czechoslovakia 6.0 
Denmark 3.4 6.8 10.2 
Egypt 3.0 3.0 


Finland 


France 
India 68.3 6.7 12.6 
Indonesia 


Iran 


Japan 


Mexico 22.63 22.5 22.4 
Netherlands 52.0 23.3 27.3 48.0 
Nicaragua 
Norway 9.6 9.6 
Paraguay 
Philippines 10.0 10.0 
Turkey 5.0 6.0 9.0 15.0 


Union South Africa 


United Kingdom 
Yugoslavia 
Member Drawings 
Repayments 


Other Countrics’ Drawings 
Net Member Drawings 


Members’ Repurchases Subscription, Interest, and Administrative Accounts 


DRAWINGS AND REPAYMENTS 


ORAWINGS 


j 


REPAYMENTS 


2.5 
25.0 25.0 
17.5) 
24.0) 
i 61.635 
0.0 
9.0 9.0 
4167.7 208.0 101.5 34.6 85.1 229.5 62.5 27 .5 1,216.4 
COUNTRIES COUNTRIES NTRIES NTRIE 
150 100 100 100 
IS SS RY 
48 52 ‘54 ‘SE 40 sO | & 46 ‘50 ‘52 54 ‘SE 52 54 ‘56 
*} this table repurchases (or other countries’ drawing f its currer by a member whose repurchase ¢ gations are larger than the amount of its drawing nc) fe! ee, 
ire ¢ lered first iyments of ¢ ving and re ted in the t ectior { the ta r when repu ‘ er countrie drawing ( i to drawing ete ae 
have beer mpleted are they considered epayments on su t nterest, and administrative a int and reported in the bottom section of the table. The 
f pounds sterling by Brazil: 28.0 m r 1 and 28.0 1 n in 1953; by Japan 124.0 million in 1953; by the Netherlands 6.0 1 n in 1947; by Turke f Se Aawighist 
million in 1953 Ir ice Im n of Fund expenditures of pe s for Annual Meeting A einted 
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Charges Use Fund Resources 


Charges Fund Holdings Member’s Currency Excess the Member’s 
Quota Resulting from Transactions Effected: 


from from December 1951 prior 
January 1954 through December 31, 1953 December 1951 


CHARGES PER CENT PER FOR EACH PERIOD 
WHICH HOLDINGS ARE EXCESS QUOTA THE FOLLOWING PERCENTAGES: 


More than 0 25 50 75 0 25 50 75 0 25 50 75 
but not more than 25 50 75 100 25 50 75 100 25 50 75 100 
Service Charge 5 5 5 5 5 5 5 75 75 75 75 
0 to 3n 0.0 0.0 0.0 0.0 1.0 1.5 2 0 0.0 1.0 1.5 2.0 
3 to 6 m¢ 2 0 2 0 2? 0 0.0 1.0 1.5 2 0 0.5 1.0 1.5 2 0 
l4 to 1 year 2.0 2.0 ) 1.0 1.5 0 2.5 0.5 1.0 1.5 2.0 
1 to 1! years 2.0 2.5 1 1.5 2.9 5 ,.0 1.0 1.5 2.0 2.5 
114 to y 4 years 2.90 >.0 5 z.0 2.5 3.6 1.0 1.5 2.0 2.5 
2 to 2! ears 1.0 2.5 ) 1.0 1.5 2.0 2.5 
2154 to year 1.0 1.5 1.0 15 1.5 2.0 2.5 3.0 
vears 41.0 4.5 5.0 5 1.0 j 5 Of 2.0 2.5 3.5 
316 to 4 irs 1.5 5. 0f 1.0 1.57 >. f 2.0 2.5 3.0 3.5 
i to 4! ears 5. 1.5 5.0T 2.5 0 3.5 1.0 
to 5 years 5. 2.95 0 3.5 1.0 
5 to 6 years fH] 3.5 1.0 1.5 
6 to 7 years ) 1.0 1.5 5.0 
7 to 8 years 41.0 4.5 5.0 
S to 9 years 1.5 5.0 
9to 10 years ».0 
AVERAGE EFFECTIVE RATES! PER CENT PER ANNUM? 
FOR HOLDINGS EXCESS QUOTA THE FOLLOWING PERCENTAGES: 
2 ) 2 ) 2 ) 2 00 ) 1.00 00 1.00 1.50 >». 00 
) 2 00 2 ) 1.00 ? 00 2? 50 00 1.75 2 50 00 50 
2.00 2.00 ) 1.00 1.75 2 ) 2.75 Bt 1.75 2.25 2.75 
2 ) Z ) 1.1 1.83 33 2 } 1.08 2.67 
y » 12 5 00 ) 00 1.06 1.62 2.12 2.62 
; } 60 } 2. 4 20 1.15 1.70 20 2.70 
7 4 ) 4 ) 1.8 12 4 127 1.21 1.75 2.20 2.75 
2.0 64 647 1.32 1.86 2.36 2.86 
2.94 it 2. 88 1.41 1.94 2.44 2.94 
‘ 1] 1.5 2.06 2.56 06 
) 2.80 1.62 2.15 2.69 15 
6 years 1.85 2.38 
7 years 2.09 2.61 1] 61 
years 2 2.84 
9 years 2.5 OS 
10 years 2.8 


4 

= 
Soe Pe 3 4 q 3 4 2 3 4 
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Standby Arrangements 


(Amounts Expressed Millions Dollars) 


Amount 
Date Expiration Date Amount Available 
Member Agreement Agreement Agreed January 31, 1956 
Belgium June 19, 1952 June 19, 1957 50.0 50.0 
Finland Dee 1952 June 1953 5.0 
Mexico Apr 16, 1954 Oct 16, 1955 50.0 


Peru Feb 17, 1954 Feb 17, 1957 12.5 12.5 
Total 117.5 62.5 


Operational Income 


(Amounts Expressed Millions Dollars) 


From Inception 
Dec 31, 1947 


July 
1948 1949 1950 1951 1952 1953 1954 1955 1955 


Charges on Balances in Excess of Quota -~ .61 1.54 2.44 2.62 3.46 3.95 2.63 64 6 
Total Operational Income 3.51 2.17 2.30 2.44 2.87 4.14 5.15 2.96 .78 

Charges transactions, interest withdrawing obligations, and fees for standby arrangements and for arranging gold transactions 


between members. 


Balance Sheet 


(Amounts Expressed Millions Dollars) 


April April April April April April April April April Jan 
1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 


Gold (at dollars per fine ounce 1,325.1 1,362.6 


1,436.2 1,459.5 1,495.0 1,531.6 1,718.5 1,744.4 1,811.0 
Convertible 2,134.6 1,554.0 1,436.1 1,395.2 1,409.7 1,582.0 1,638.3 1,774.0 1,974.3 2,051.3 
Balances with Depositories 125.1 126.0 107.1 156.9 167.8 168.3 148.8 
Demand 1,782.0 1,178.0 1,063.0 1,270.0 1,475.0 1,481.4 1,606.2 1,802.4 1,900.2 
Currency Adj. Rec. Pay. (—) 2.3 
Total Gold and 
Convertible Currencies 3,459.7 2,916.6 2,872.3 2,854.6 2,904.7 3,113.6 3.330.9 3,492.5 3,718.7 3,862.3 
Non-Convertible Currencies 3,049.1 3,888.3 4,090.6 4,153.5 4,219.1 4,161.2 4,340.2 4,458.5 4,056.0 
Balances with Depositories 456.9 551.6 774.2 620.6 588.6 658.9 
Subscriptions Receivable 1,170.8 1,068.7 892.8 906.5 870.8 1,056.7 797.7 814.5 
Not 1,178.9 1,157.8 1,057.9 882.3 896.5 858.8 1.049.2 797.7 814.5 
Due 13.0 10.8 10.4 10.0 2.0 7.5 
Withdrawing Member’s Currency 3.6 
Total Assets 7,720.1 7,976.1 8.032.1 7,918.0% 8,031.0 8,146.6 8,728.9 8,840.8 8,842.7 8,737.3 
Capital: Auth. Subscriptions: paid 6,510.4 6,805.2 6,965.3 7,028.7 7,130.0 7,282.7 7,679.8 7,959.8 7,930.3 7,936.0 
unpaid 1,170.8 892.8 906.5 870.8 1,056.7 888.8 
Excess expenditures over 
income from inception date 1.5 2.2 3.8 7.2 8.0 10.5 13.5 
Net Capital 7,720.0 7,975.9 8,031.8 8,030.8 8,840.5 8,717.5 8,738.0 
Total Capital and Liabilities 7,720.1 7,976.1 8,032.1 7,918.0 8,031.0 8,146.6 8,728.9 8,840.8 8,842.7 8,737.3 


Currencies the United States, Canada (from December 1951), Mexico, Cuba (from December 1953), Dominican Republic (from August 1953), 
Guatemala, Salvador, Honduras (from July 1950), Haiti (from April 1954), and Panama. Convertible currencies, within the meaning the 


agreement, are currencies those members that are not availing themselves the transitional arrangements that permit the maintena 
tation changing circumstances restrictions payments and transfers for current international transactions. currency becomes con 
the member has removed all restrictions current payments and transfers and subject the obligations Article VIII, Section 
ing with these restrictions, multiple currency practices, discriminatory currency arrangements, and the conversion of certain balance ! 1 
into gold the currency another member that holds the balance. Non-negotiable non-interest bearing securities payable face value de- 
mand. Pending establishment par values. 16.3 million Currency Adjustments Receivable owing the devaluations 
September 1949 and not itemized. Including withdrawing currency and securities 
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International 


INTERNATIONAL FINANCIAL STATISTICS 


Member 


AFGHANISTAN 
AUSTRALIA 


AUSTRIA 
BELGIUM 


SOLIVIA 


BRAZIL 
BURMA 
CANADA* 
CEYLON 
CHILE 


CHINA 
COLOMBIA 
Costa RICA 
CUBA 
DENMARK 


ECUADOR 


EGYPT 
SALVADOR 


ETHIOPIA 
FINLAND 


FRANCE 

GERMANY, 
GREECE 

GUATEMALA 

HONDURAS 

ICELAND 

INDIA 


INDONESIA 
IRAN 


Nonmetropolitan Areas 


BELGIUM 
Belgian Congo 


FRANCE 


Tuni 

Cameroons, French Equator- 
ial a, French We 
Afric: Madagascar and 
dencies, Reunion, 
Pierre and Miquelon, 
land 

French Posse ions of l 
Oceania New Caledor la, 

French Som aliland 


ITALY 
Somaliland 
NETHERLANDS 
Netherlands Antilles, Surinam 
New Guinea 
UNITED KINGDOM 
Barbados, British Guiana 
Leeward Islands, Tri 
Windward Islands 


On Sey 
that exchange transactions in C 


30, 1950, Canad 
unada 


Par Values 


(As 
Date Grams Fine Currency Units 
Announced Gold per per Troy Ounce U.S. Cents per Currency Units 
Currency Fund Currency Fine Gold* Currency Unit per U.S. Dollar 
Par value not yet established 
Apr 30, 1953 179 910.000 3.846 26.000 
Sept 21, 1949 773 1,750.00 2.000 50.000 
Former par value Dec 18, 1946 020 1,533.96 2.281 43.827 
May 14, 1953 677 6,650.00 .526 316 190.000 
Par value to May 14 , 1958 Apr 24, 1950 O14 811 2 2,100.00 1.666 67 60.000 0 
Par value Apr 1950 Dec 18,1946 1,470.00 2.380 42.000 
Kyat Aug 10, 1953 186 621 166.667 21.000 9 4.761 90 
Peso 1953 008 078 3,850.00 909 091 110.000 
Former par value Dee 18,1946 666 31.000 
Yuan Par value not yet established 
Peso Tr Dec 17, 1948 .455 733 68.249 3 51.282 6 1.949 98 
Former par value Dec 18, 1946 .607 816 61.249 & 57.143 3 1.749 99 
Colén Dec 18, 1946 .158 267 196.525 17.809 4 5.615 00 
Peso Dec 18, 1946 671 35.000 100.000 1.000 
Krone Sept 18, 1949 660 241.750 14.477 6.907 
Former par value Dec 18, 1946 178 167.965 20.837 4.799 
Peso Apr 23, 1948 .888 671 35.000 100.000 1.000 
Sucre Dec 1950 .059 244 525.000 6.666 15.000 
Former par value Dec 18, 1946 .065 827 5 472.500 7.407 41 13.500 0 
j ri Sept 19, 1949 2.551 87 2.188 5 287.156 .3848 242 
er part r Dec 18, 1946 3.672 88 8.468 42 413.300 -241 955 
Dec 18, 1946 468 87.500 40.000 2.500 
Dec 18, 1946 .857 690 86.956 5 40.250 0 2.484 47 
June 28, 1951 .003 863 8,050.00 .434 783 230.000 
Since January 26, 1948, no par value agreed with Fund 
par value Dec 18, 1946 .007 461 18 4,168.73 -839 583 119.107 
Feb 1953 588 147.000 23.809 4.200 
Par value not yet established 
Dec 18, 1946 .888 671 35.000 0 100.000 1.000 00 
Dec 18, 1946 .444 335 70.000 0 50.000 0 2 000 00 
Mar 20, 1950 054 567 6 570.000 6.140 36 16.285 7 
lue to Mar 20, 1950 Sept 20, 1949 095 185 9 826.937 10.705 4 9.341 07 
wlue to Sept 20,1949 Dee 18, 1946 186 954 227.110 15.411 1 6.488 85 
Sept 18, 1949 .186 621 166.667 21.000 0 4.761 90 
‘ormer par value Dec 18, 1946 .268 601 115.798 90. 25 0 $.308 52 
Par value not yet hed 
Dec 18, 1946 655 1,128.75 32.250 
per 
Currency Metropolitan Unit 
Franc 1.000 00 Sept 21, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Franc 1.000 1948, par value agreed with Fund 
Former par value Dec 18, 1946 3) «4, 168.73 .839 583 119.107 
CFA Franc 000 Since January 26, 1948, par value agreed with Fund 
Former par val 18, 1946 012 683 2,452.20 1.427 70.062 
CFP 181 818 Since September 20, 1949, par value agreed with Fund 
Former par value Dec 18, 1946 .017 906 1,736.97 2.015 49.627 
Djibouti Franc Mar 22, 1949 .004 145 07 7,503.73 .466 435 214.392 
Somalo Par value not yet hed 
Guilder 496 2782 Dec 18, 1946 .471 230 66.004 9 53.026 4 1.885 85 
Guilder 1.000 Par value not yet established 
Dollar 4.800 Sept 18, 1949 391 60.000 58.333 1.714 
Former par value Dee 18, 1946 41.687 83.958 1.191 
introduced exchange system under which the exchange value the Canadian dollar allowed fluctuate 


the par value 90.909 U.S. cents per Canadian dollar established Septem- 


are not Sari 
ber 19,1949. new par val proposed. The par value, effect from December 18, 1946 September 19, 1949, was 100.000 U.S. cents 
per Canadian dollar. November 1949, Peru introduced exchange system under which the par value 6.50 soles per U.S. dollar agreed 
December 18, 1946, applies transactions. new par value has been proposed. 
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Monetary Fund 


IX, NUMBER APRIL 1956 


Member Currencies 


March 15, 1956) 
Date Grams Fine Currency Units 
Announced Gold per per Troy Ounce U.S. Centa per Currency Units 
Currency Fund ‘urrency Fine Gold* Currency Unit per U.S. Dollar 


Member 


IRAQ Dinar Sept 20,1949 2.488 12.500 357 143 
ISRAEL Pound Par value not yet established 
ITALY Lira Par value not yet established 
JAPAN May 11, 1953 .002 468 12,600.0 778 860 
JORDAN Oct 2.488 12.500 
KOREA Par value 
LEBANON Pound July 29, 1947 .405 76.701 
LUXEMBOURG Sept 23, 1949 
Former par value Dec 18, 1946 
Apr 17, 1954 137.500 
NETHERLANDS Guilder Sept 20, 1949 233 
Former par value Dec 18, 1946 S34 5 92.849 
NICARAGUA Cérdoba July 1, 1955 126 953 ‘ 000 
Former par value Dec 18,1946 177 175.000 J 
NORWAY Krone Sept 18, 1949 124 250.000 14.000 
Former par value Dec 18, 1946 179 067 
PAKISTAN Rupee July 31, 1955 186 667 
Former par value Mar 19, 1951 
PANAMA Balboa Dee 18, 1946 : 5 85.000 
PARAGUAY Guarani Mar 1, 1956 : : 2,100.00 
Par value to Aug 18,1954. Jan 1, 1954 . 055 525.000 
Par value Jan 1,1954. Mar 
Par value to Mar 38,1951. Dee 18, 1946 5: 108.150 
Sol 
PHILIPPINES Peso Dee 18, 1946 000 50.000 
SWEDEN Krona 1951 19.330 
SYRIA Pound July 29, 1947 45.631 
THAILAND Baht value not 
UNION SOUTH AFRICA Pound Sept 280.000 
Former par value Dee 18, 1946 8.684 .000 
UNITED KINGDOM Pound Sept 18, 1949 12.500 280.000 
Former par value Dee 18, 1946 8.684 403 .000 
UNITED STATES Dollar Dee 18, 1946 671 000 
URUGUAY Peso Par value not yet established 
VENEZUELA Apr 18, 1947 .265 275 117.250 29.850 
YUGOSLAVIA Dinar Dec 28, 1951 962 10,500.0 000 
Former par value May 24, 1949 ; 773 4 1,750.00 2.000 Of 000 


Units per 
Nonmetropolitan Areas Currency Metropolitan Unit 
UNITED (Continued) 
British Honduras Dollar 4.000 008 31, 1949 070 000 
Former par value 18, 1946 671 000 

Kenya, Tanganyika, Shilling. 20.000 18, 1949 414 
Uganda, Zanzibar Former par value 18, 1946 067 697 20.150 


Bahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibraltar, 
Jamaica, Malta, Nigeria, 
Federation Rhodesia and 
Nyasaland, Sierra Leone 


Pound 1.000 18,1949 000 


British North Borneo, Dollar 18, 1949 

Brunei, Malaya,‘ Sarawak Former par value 18, 1946 7.016 

Former par value 18, 1946 9.640 

Hong Kong..... Dollar 16.000 18, 1949 200. 

Former par value 18, 1946 

Mauritius, Seychelles Rupee 13.333 18, 1949 667 

Former par value 18, 1946 225 

Former par value 18, 1946 21.756 


31.103 grams fine troy ounce fine gold. 


235 per French franc prior January 26, 1948. 878 per Netherlands guilder prior September 20, 1949. 2.80 per pound sterling, 
September 30, 1949; 4.03 per pound sterling prior September 18, 1949. Singapore and Federation Malaya. 


z 
0 1.428 57 
1.000 00 
0 4.962 78 
.357 143 
.248 139 
7 2.126 91 
975 
5 3.970 22 
429 
794 


IBRD INTERNATIONAL FINANCIAL STATISTICS International Bank for Recon 


Source and Disposition Funds 


1947 1948 1949 1950 1951 1952 1953 1954 1955 1955 

Stock: (In Millione Dollare) 

gold Dollars 159.6 161.8 162.1 162.5 165.2 177.2 177.3 177.8 177.8 178.3 
18% of subscription of all members: 

dollars, (US subscription 571.5 571.5 671.5 671.5 671.5 571.5 571.5 571.5 571.6 

other Members’ currencies 909.0 929.0 931.2 929.4 947.4 1,055.1 1,055.4 1,053.5 1,053.6 1,057.6 
Total capital stock 1,640.1 1,664.8 1,663.4 1,684.1 1,803.8 1,804.2 1,802.8 1,802.9 1,807.4 
Payment deferred subscriptions 4.9 4.9 4.9 4.3 3.5 2.8 2.7 
Subject call only meet obligations the 6,580.1 6,668.8 6,678.8 6,670.8 6,750.8 7,229.2 7,230.8 7,222.4 7,222.4 7,240.4 
Total subscribed capital stock 8,225. 8,336.0 8,348.5 8,338.5 8,438.5 9,036.5 9,038.5 9,028.0 9,028.0 9,050.5 


for Lending: 


From payments subscription 731.1 745.3 745.0 776.6 846.0 871.4 914.9 942.3 983.3 
From operations (approx.) exchange adjust 8.1 20.8 35.0 66.4 87.5 115.4 128.6 143.0 
From net proceeds of sale of bonds, excl. premium 254.0 254.0 260.6 436.2 567.5 653.5 849.4 851.6 849.2 
From sale loans and principal repayments 8.1 28.0 29.7 31.8 76.5 98.8 208.7 339.4 366.9 
Gross total available funds 731.1 1,015.5 1,047.8 1,077.0 1,295.9 1,556.4 1,711.2 2,088.4 2,261.9 2,342.4 
Loans disbursed 800.2 499.1 567.0 641.9 770.8 996.5 1,534.4 1,679.7 1,818.9 
Excess available funds over loan disbursements 430.9 480.8 435.1 559.9 474.9 554.0 523.5 
Prices and Yields Representative IBRD Bonds 
Call Date and 
Market and Issue Call Price 1947 1948 1949 1950 1951 1952 1953 1954 Nov Dec Jan Feb 
New York Prices (End Period) 
1956 1956, 100 101.00 102.13 100.56 100.2 100.38 100.25 
2344's of 1957 45 days, 101 96.00 98.50 101.13! 
1959 1959, 100 100.88 99.25 98.50 99.75 100.00 
1962 Not callable 95.50 95.00 92.04 90.94 97.00 95.50 95.00 95.00 95.00 
8’s 1972 days, 102 96.00 98.88 103.50 96.75 94.50 94.00 97.50 97.50 98.25 98.75 
1976 days, 96.5 93.75 99.63 96.75 96.75 97.75 98.25 
London 
1971. 1966, 100 92.00 90.50 94.50 98.50 85.63 85.00 84.75 82.25 
Toronto 
1969 days, 103 99.18 98.25 98.50 99.25 99.75 
Zurich 
1963.. 1959, 100 99.00 98.00 101.00 101.00 100.63 102.60 102.13 
Amsterdam 
New York (in Per Cent Per Annum End Period) 
1962 2.46 2.55 3.00 2.45 2.79 2.89 2.90 2.91 
1972.. days, 102 3.24 8.07 neg.? 2.84 3.39 8.44 3.03 3.19 3.19 3.14 3.10 
1981 days, 8.42 3.49 3.12 3.29 3.28 3.19 3.17 
London 
Toronto 
Zurich 
Amsterdam 
8144's of 1969 1960, 101 — _— 8.23% 3.50 3.50 3.43 3.48 
Issue called February 1950 Price above call; yield next call date. Issue called June 1955. 


struction and Development IX, NUMBER APRIL 1956 IBRD 


Loans Granted and Disbursed 


Summary Country: Totals through February 29, 1956 


Disbursed Repayments 


1956 to Undis- and Loans 
Country 1947 1949 1950 1951 1952 1953 1954 1955 Feb Sold 


Australia 258.5 36.9 43.2 44.7 53.2 44.6 12.1 234.7 23.8 2 4 
Austria 22.0 7.4 1.6 9.0 13.0 
Belgium 66.0 7.4 4.7 a 11.5 14.2 5 8.4 1.9 56.3 9.7 20.8 

Belgian Congo 40.0 14.1 18.0 7.9 10.0 10 
Brazil 194.1 25.0 21.8 28.7 20.4 7.5 2.0 14.5 1.2 151.1 +.0 9.3 


Ceylon 19.1 1.0 1.9 3.1 

Chile 37.3 4.0 1.9 1.6 5.1 2.6 2.6 2.7 21.4 15.9 


Colombia 4.8 5.6 12.3 9.1 8.1 12.8 1.3 4.0 0.7 11.9 
Denmark 40.0 32.8 
Ecuador 8.5 2 1.2 6.8 
El Salvador 23.6 3. 4.2 4.3 6 4 l 13.0 10.6 1.3 
Ethiopia 8.5 2.0 2.6 1.0 7.3 1.2 
Finland 50.1 6.2 4.2 9.0 6.0 8.3 1.9 10.4 
France 250.0 250.0 250.0 29.4 
Alveria 10.0 10.0 
French West Africa 4.0 5.4 
Honduras 4.23 4.2 
Iceland 5.9 1.7 1.3 5.9 
India 124.9 14.7 20.1 10.2 §.7 1.8 8.9 70.3 28.4 
Iraq 6.3 4.6 1.2 6.3 6.3 
Italy 5.1 4.9 10.0 13.0 6.1 
Japan 536.3 10.8 23.4 2.8 37.0 16.6 8.0 
Lebanon 27.0 27.0 
Luxembourg 11.8 9.3 2.5 11.8 3.1 
Mexico 141.3 6.9 10.0 13.8 11.6 32.9 106.5 34.8 15.4 
Netherlands 221.5 207.0 2.7 4.5 221.5 143.8 
Nicaragua 18.2 2.4 1.1 7.3 10.9 2.9 
Norway 50.0 25.0 5.0 0.0 2.0 
Pakistan 77.33 5.7 4.8 13.9 8.6 9.3 
Panama 7.4 1.3 2.2 1.8 
Paraguay 5.0 1.5 2.9 4 
Peru 36.0 1.5 8.0 12.8 23.2 4.1 
Thailand 37.4 3.7 9.0 8.2 1.8 25.2 12.2 2.9 
Turkey 61.0 PY 3.7 9.5 3.4 14.6 2.5 44.4 16.6 4 
Union South Africa 135.2 10.8 22.0 24.9 44.6 110.0 25.2 21.4 
Un. Kingdom, East Africa 24.0 22.2 1.8 8.0 
N. Rhodesia 14.0 8.6 5.4 14.0 Ban 
S. Rhodesia 28.0 6.5 7.5 10.1 3.9 28.0 4.6 
Uruguay 38.53 4.0 3.4 11.0 12.3 oe 31.9 6.6 5.0 
Yugoslavia 60.7 11.7 23.4 14.0 56.7 4.0 3.5 
Total 2,427.3 199.1 67.9 284.5 54.4 1,873.3 554.0 101.6 


Summary Currencies Disbursed and Currencies which Loans are Repayable 


Disbursed February 29, 1956 
1956 Repay- Repayments 
Currency 1947/48 1949 1950 1951 1952 1953 1954 Total able and Loans Balance 

Austrian schillings 1.9 3.2 1.3 1.3 
Belgian 20.0 1.6 1.7 2.4 2.8 3.1 5.0 42.4 7.0 1.4 5.6 
Canadian dollars 2.8 5.1 12.2 15.0 13.1 7.5 4.8 10.6 2.1 73.2 84.1 9.2 74.9 
French 7.4 8.2 9.6 35.5 25.5 24.9 
Deutsche marks 2.8 8.2 2.0 15.1 8.4 12.0 11.7 

Italian lire 2.0 2.4 2.8 1.3 10.5 7.3 
Luxembourg 
Netherlands guilders 1.5 14.2 2.9 29.0 1.3 27.7 
South African pounds 1.5 1.5 5.8 5.8 
Swedish kronor .2 6 ee .) 1.6 3.4 4.7 5 13.5 3.4 2 3.2 
Swiss 2.3 2.3 4.3 4.0 5.4 6.6 1.4 34.4 68.9 15.6 
Pounds sterling ie 1.1 iZ.2 29.3 41.2 7.4 50.2 6.2 199.5 53.8 6 48.2 
United States dollars 186.6 58.2 56.9 94.2 161.3 159.2 192.9 163.9 28.2 1,383.4 1,572.5 1,205.4 


Total 199.1 67.9 74.9 128.9 25.7 284.5 54.4 1,873.3 1,873.3 1,471.7 


Principal after cancellations Principal prior to cancellations was $2,478.5 million ? Including loans agreed sold i pa ations in loans not t 
effective Including amounts still requiring action by the borrower before the become effective (in m yn ( n Alg 4 H juras 4 Ital 
12.5, Japan 8.1, Pakistan 4.2, and Uruguay 


a. 
‘ 
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IBRD Bank 


Members, Governors, Executive Directors, and Officers 


4s of March 15, 1956 


MEMBERS AND GOVERNORS 


Member Governor Alternate Member Governor Alternate 
Malik Abdul Karim Hakimi India Chintaman Deshmukh Benegal Rama Rau 
Sir Arthur William Sir Roland Wilson Indonesia Ong Eng Die Loekman Hakim 
Fac den Iran Ali Asghar Nasser Djalaleddin Aghili 
Reinhard amitz Wilhelm Teufenstein Iraq Dhya Jafar Mudhaffer Hussien Jamil 
Belgiun Henri Frere David Horowitz Martin Rosenbluth 
Bolivia Augusto Cuadro Fernando Pou Munt Italy Donato Menichella Giorgio Cigliana-Piazza 
Japan Hisato Ichimada Araki 
Brazil Eugenio Gudin Prudente Moraes Neto Jordan Hamad Farhan Yacoub 
Burma Tin Nyun Korea Taik Kim Young Chan Kim 
Canada Walter Harris Plumptre Lebanon Andre Tueni Raja Himadeh 
Ceylon R.S Gunewardene Luxembourg Pierre Werner Rene Franck 
Chile Arturo Maschke Felipe Mexico Antonio Carrillo Flores Jose Hernandez Delgado 
China Peh-Yuan Hsu Tze-Kai Chang Netherlands van Jong 
Colombia Luis Angel Arango Arias Robledo Nicaragua Guill Sevilla-Saca Baca Munoz 
Costa Rica Angel Corona Mario Fernandez Norway Arne Skau Carsten Nielsen 
Cuba Joaquin Meyer Pakistan Syed Amiad Ali Vaqar Ahmed 
Denmark Svend Nielsen Hakon Jespersen Panama Vallarino 
Dom Paraguay Pedro alle Julio Kolberg 
Republic Eudaldo'Troncoso Pou Peru Fernando Berckemeyer Emilio Foley 
Guillermo Perez-Chiriboga Miguel Cuaderno, Sr. Emilio Abello 
Egypt Albert ans Sweden Lange Lundgren 
Salvador Luis Escal Arce Syria Husni Sawwaf Adnan Farra 
Ethiopia alter zell, Jr. Thailand Serm Vinicchayakul Puey Ungphakorn 
Finland Klaus Waris Ralf Turkey Nedim Okmen Mehmet Izmen 
France Minister Finance Pierre Mendes-France Union Macmillan 
Germany, Fed. South Africa ndrik Louw Kock 
Republic Ludwig Erhard Fritz Schaeffer United Kingdom Sir Leslie Rowan 
Greece Emmanuel Tsoudero Pesr United States George Samuel Waugh 
Guatemala Gustavo Miron Porras Gabriel Orel Nilo Berchesi Ferber 
Haiti Clement Jumelle Christ tian Jose Joaquin Gonzalez- Alejandro Huizi-Aguiar 
rmo Lopez Rodezno Rafael Gorrondona, Jr. 
Jon Arnason Thor Thor Yugoslavia Milentije Popovic Vojin Guzina 
EXECUTIVE DIRECTORS 
Executive Director From Alternate From Casting Votes 
Andrew Overby United State John Hooker United States 
Viscount Harcourt United Kingdom Richard Sharp United Kingdom 
Kan Lee China Vacant 
Roger Hoppenot France Maurice Perouse France 
Kamat India Pendharkar India 
Luis Machado Cuba Jorge Montealegre Nicaragua Mexico, Cuba, Peru, Uruguay, Venezuela, Costa 
Rica, Dominican Guatemala, Salva- 
dor, Honduras, Nicaragua, Panama 
Thomas Basyn Belgium Hans Kloss Austria Austria, Turkey, Luxembourg 
Mohammad Shoaib Pakistan Ali Akbar Khosropur Iran Pakistan, Egypt, Iran, Syria, Iraq, Lebanon, Ethiopia, 
Jordan 
Jorge Mejia-Palacio Colombia Brazil, Chile, Colombia, Philippines, Bolivia, Ecuador, 
Haiti, Paraguay 
Lieftinck Netherlands Tasic Yugoslavia Netherlands, Yugoslavia, Israel 
Takeo Yumoto Japan Boonma Wongswan Japan, Burma, Ceylon, Thailand 
Slamet Indonesia Italy, Indonesia, Greece 
Jon Arnason Iceland Johan Cappelen Norway Sweden, Denmark, Norway, Finland, Iceland 
Otto Donner Germany Lueck Germany Germany 
Bury Australia Callaghan Australia Australia, Union South Africa 
Louis Rasminsky Canada Warren Canada Canada 


OFFICERS 


ice President Robert Garner Asia and Midd Joseph Rucinski 
istant President William Iliff Director Technic Operations Simon Aldewereld 
Treasurer Henry Riley Director Marketing George Martin 
Secretary Mendel Director, Economic Staff Leonard Rist 
General Counsel Davidson Sommers Director, Technical Assistance 
Director of Oper: Europe, and Liaison Staff Richard H. Demuth 
Africa, and Raymond Cope Director Administration William Howell 
Director Operat Western Burke Knapp Director Information Harold Graves, Jr. 
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European Payments Union 


Settlement Net Surpluses and Deficits Member Countries 


(In Millions Dollars) 


February 1956 July 1950 through February 1956 (after mid-March settlements 
Maximum 
Remainder Settled by: Credit Limits 
Cumulative 
Special Gold? Credit® Creditor Debtor 


Deficit Deficit Settlements! (minus indicates debtor country 


Austria 
Belgium-Luxembourg 
Denmark 

France 

Germany 

Greece 

Iceland 

Italy 

Netherlands 

Norway 

Portugal 

Sweden 

Switzerland 

Turkey 

United Kingdom and Ireland 


Totals 


oo 


a 


63.4 2,626. 


Special Settlements refer the use and For explanation see August 1954 issue 
International Financial Statistics. Includes gold and dollar payments from EPU made: (a) settlement monthly net surpluses deficits, 
bilaterally betwee and del countries for the repayment balances agreed under the renewal arrangements the EPU 
agreement for 1954 /55, and (c) under special arrangements. Claims on, and debts EPU outstanding following: (a) the settlement month 
net surpluses deficits, (b) bilateral repayments (see), and (c) settlements under special arrangements. Excludes claim $20 million originatin 
the partial consolidation creditor prosition July 1952. Includes $44 million paid sterling. 


The Agreement the European Payments Union above. The amount that creditor country will, case 
first became effective July 1950. Operations under need, make available EPU, equal that country’s 
prior August 1955 are described the September 1955, maximum credit limit creditor minus the amount 
August 1954, and earlier issue Financial credit already outstanding. Similarly, the amount credit 


Statistics. Operations, under the agreement, beginning 
August 1955 may summarized follows: (1) the 
end each month each member reports the bilateral end- 
of-month balances its monetary area with other members 
and their monetary areas the Agent (Bank for Interna- 
tional Settlements). The Agent establishes net surplus 
deficit for each member. (2) These net surpluses deficits 
are settled three quarters gold payments and one quarter 
credit extended the EPU. Debtors, however, 
may they wish, settle fully gold. Maximum limits have 
been established which any claim EPU, 
its debt EPU can rise. The maxima are shown the table 


available debtor country equal that country’s 
maximum credit limit asa debtor minus its already outstand- 
ing debt EPU. (3) Deficits falling outside the established 
limits are settled fully gold, and surpluses excess the 
established limits are settled accordance with hoc 
arrangements between the Union and the country concerned. 


The EPU keeps its accounts and makes the calculations 
for its operations terms unit account equivalent 
the dollar. obligation pay gold member 
dollars. 


| 

125.0 24.2 12.0 12.0 

13.6 692.7 201.3 216.0 

5.0 114.7 117.0 126.1 

101.9 721.0 82.5 312.0 

11.9 1,154.3 551.2 625.0 

268.8 7.0 27.0 

15.2 6.7 -5.2 9.0 9.8 

42.5 184.7 123.0 205.0 

60.4 —108.9 114.7 120.0 127.4 

5.8 70.6 11.0 156.0 156.0 

92.0 243.0 30.0 30.0 30.0 

+3,4 
& Bs 


Exchange Rates Domestic Exchange 


All Rates: 
In Units of National 


Buying Selling 
Par Value Rate Rate Par Value Rate Rate 


ARGENTINA (Peso ECUADOR 15.00 15.00 15.15 
Official Free 17.62! 
Free 42! 


AUSTRALIA (Pound) dollars per pound 2.8716 2.8805 2.8619 
In U.S. dollars per pound 2.2400 2.2485' 2.2345! 
(Schilli 26.00 26.08 


ETHIOPIA (Dollar) 2.484 2.48 2.53 


BELGIUM (Franc) 0.00 19.86 50.06 FINLAND (Markka) 230.0 299 0 231.0 
(Boliviano FRANCE (Franc 350 
GERMANY, Rep. (Deutsche Mark) 4.200 4.211 4.221 
Exports: Coffee 37.06 GREECE (Drachma 29.90 30.10 
GUATEMALA (Quetzal) 1.0000 1.0000 1.0075 


(Gourde 5.00 5.00 5.00 
Invisibles rate 69.50! 71.50! (Lempira 


Free 


CANADA (Dollar) 998 ICELAND (Kréna 16.286 


CEYLON (Rupee) 4.762 4.7525 4.7775 
Other 127 RR 

203 INDIA 4.730 4.773 

300 303 INDONESIA (Rupiah 

Free Rate 487! Principal 
22.95 

CoLoMBIA (Peso) 1.950 2.500 2.510 (34 12 

Free 4.13 4.1! Other 157.38 

Costa Ri A Colon) 5.615 5 60 5.67 IRAN (Rial 39 95 

Controlled Free 6.00 6.00 Principal 75.00 76.50 

CuBA (Peso) 1.000 1.000 1.020 Other 75.00! 76.50! 
Tron >. 907 ; on - 9-2 


DOMINICAN REPUBLIC 1.000 dollars per dinar 2.800 2.8069 2.8056 


Fluctuating Rates: Daily 
(In Units National 
Hong 


February Canada Chile Colombia Ecuador France Kong Italy 
1 .9991 4190 4.40 17.43 349.95 5.905 324.82 
9991 485 4.40 17.43 350.00 5.91 624.88 
4 4.40 5.9075 
450 17.46 5.9075 624.88 
470 4.37 17.47 5.91 624.93 
Ss .9991 495 4.31 17.53 350.00 5.9025 624.93 
9 .9991 515 4.26 18.66 350.00 5.89 624.93 
10 .9991 40 4.23 17.70 350.00 5.895 624.93 
520 350.00 624.95 
505 350.00 624.95 
9994 485 1.16 18.01 624.93 
16 495 4.15 18.12 350.00 624.92 
17 9997 496 17.80 350.00 624.90 
18 
19 
20 9994 490 17.67 350.00 5.9375 624.92 
495 17.58 5.9325 624.83 
9991 503 17.64 5.945 
512 17.67 350.00 5.98 624 
5.97 
26 
500 17.66 349.95 624.84 
28 9991 495 17.66 350.00 5.95 624.85 
9991 17.67 350.00 5.93625 624.85 
End February For effective rates see Country Note. January. 16. March March 
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Rates for Dollars VOLUME IX, NUMBER APRIL 1956 Exchange Rates 


March 15, 1956 


Currency per US Dollar) 


Buying Selling Buying Selling 
Rate Rate Par Value Rate Rate 


Par Value 


. 
ISRAEL (Pound) SPAIN (Peseta) 
Principal 1.80 
ITALY (Lira) 625 
JAPAN (Yen) 360.00 359.20 360.80 16.42 
JORDAN (Dinar) 3597 Othe 2.13 
dollars per dinar 2.800 2.82 2.78 
SWEDEN (Krona) 5.173 5.17 
LEBANON (Pound) 2.191 2.19 SWEDEN (Krona 173 
Free 3.23 SWITZERLAND (Franc 
LUXEMBOURG (Franc) 50.00 50.06 (Pound) 2.191 2.19 2.21 
MALAYAN (Dollar 3.061 3.0596 Free 
(Peso) 12.50 12.4906 12.4912 THAILAND (Baht) 
NETHERLANDS (Guilder) 3.800 3.8269! 3.8319! TURKEY (Lira) 
dollars per pound 2.77143 dollars per pound 2.800 2.81125 2.79375 
NICAR AGUA (Cérdoba) 7.00 6.60 7.05 UNITED KINGDOM (Pound) 357 3563 3564 
Tourist rate 7.65! 7.75! In U. S. dollars per poun 1 » 200 » 20869 » 8056 
Norway (Krone) 7.150 (Peso) 
PAKISTAN (Rupee) 4.762 4.725 Principal 1.71 
PANAMA (Balboa) 1.000 1.50 
PARAGUAY (Guaranf) Other 3.08 1.02 
Principal 60.00 60.00 60.00 Free rate 3.91 
Other 85.00 VENEZUELA (Bolfvar) 
ree 
Free Petroleum 
43.00 
(Sol) Mixing Rate: Cacao and coffee 4.25 
Certificate 19.006 Other exports and imports 3.35 3.32 
Free YUGOSLAVIA (Dinar) 


During February 1956 
Currency per Dollar) 


Peru 
Lebanon Nicaragua Certificate Draft Switzerland Thailand Uruguay February 
(Pound) (Cérdoba) (Sol) Franc) Baht) Peso) 


19.62 4.2844 20.79 3.90 
7.70 19.00 19.62 4.2844 20.77 3.92 v4 
7.65 19.00 19.62 4.2844 20.77 3.92 3 


7.60 19.00 19.62 4.2844 20.76 3.93 6 

7.60 19.00 19.61 4.2844 20.75 3.91 7 

7.60 19.00 19.60 4.2844 20.72 3.93 8 

7.65 19.00 19.59 4.2844 20.69 8.92 i) 

7.60 19.00 19.58 4.2844 20.67 3.91 10 
7.60 4.2844 20.65 11 


20.6 
7.60 4.2844 20.68 
7.60 19.00 19.58 4.2844 20.69 3.90 
7.60 19.00 19.57 20.71 
7.60 19.00 19.57 4.2844 3.89 17 
7.65 4.2844 20.71 18 
19 
3.23 7.60 19.00 19.57 20.63 3.92 
3.23125 7.60 19.00 19.57 4.2844 20.61 3.91 
3.23 7.55 19.00 19.58 4.2844 20.60 3.93 
3.23125 7.60 19.00 19.57 4.2844 20.59 3.96 24 
3.2325 7.60 4.2844 


3.23125 7.60 19.00 19.57 4.2844 20.59 
7.75 19.00 19.56 4.2844 20.59 3.94 


British North Borneo, Singapore, Federation Malaya, Sarawak, and 


3.2375 
3.23625 
3.23625 
9 4 
3.23625 
3.23375 
3.23125 
3.23 
3.225 
3.225 
2 995 


Reserves 


World Total 
IMF 
EPU 
BIS 


Total 
United States 
Canada 
Latin America 
DOLLAR AREA 
Bolivia 
Colombia 
Cuba 
Dom. Repub. 
Ecuador 
Salvador 
Guatemala 
Mexico 
Venezuela 
Brazil 
Chile 
Paraguay 
Peru 
Uruguay 
Continental EPU 
Austria 
Belgium 
Denmark 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 
United Kingdom 
Other Sterling 
Australia 
Burma 
Ceylon 
Iceland 
India 
Iraq 
Ireland 
New Zealand 
Pakistan 
Union South Africa 
Rest the World 
Egypt 
Finland 
Indonesia 
Iran 
Japan 
Lebanon 
Philippines 
Syria 
Thailand 


Later data are given for most countries the country pages. 


*Costa Rica, Haiti, 
between gold and foreign exchange est 
represent Dollars reported 
Gold and Fore ign Exchange. 


INTERNATIONAL FINANCIAL STATISTICS Gold and 
ESTIMATED GROSS HOLDINGS INTERNATIONAL AGENCIES, 
End Period: Millions Dollars) 
Gold Foreign 
ha ha June Dec ha 
1951 1952 1953 1954 1955 1955 1951 
5.250 34,200 35,150 35,250 35,550 35,950 36,550 36,800 2,250 19,150 19,350 18,650 
1,702 1,740 1,745 1,808 5,412 5,533 5,731 
158 153 153 153 448 115 
166 115 196 193 196 230 217 134 168 
5,250 32,750 33,500 33,550 33,500 33,900 34,450 4,650 2,200 13,650 13,250 12,650 
2,790 24,399 22,820 22,873 23,252 22,091 21,793 21,730 21,752 ~ —_ 
180 101 580 842 885 986 1,073 1,106 1,134 20 610 1,190 984 
725 1,500 1,875 1,925 1,800 1,950 1,875 1,875 1,500 1,150 
25 800 1,025 1,050 925 925 850 850 25 275 375 475 
289 311 214 186 186 186 136 147 185 
323 73 373 373 373 403 403 403 55 1 — 
600 675 850 875 875 1,025 1,025 1,025 125 1 ,225 1,000 675 
32 317 318 319 320 321 322 322 18 441 348 197 
30 43 40 45 42 42 2 42 44 8 16 17 9 
164 236 221 207 227 227 227 77? 762 
5,950 3,550 3,950 4,125 4,500 5,100 5,650 6,025 675 2,175 2,825 3,300 
826 624 587 635 704 776 778 839 929 314 162 419 
2,749 737 654 589 573 779 597 258 
140 326 626 758 920 266 476 
210 96 256 333 346 346 346 346 2 443 §22 670 
933 167 311 316 544 737 796 804 865 2 190 303 310 
73 53 50 50 50 52 44 44 45 5 88 72 101 
192 264 286 361 429 436 428 291 
244 152 184 219 276 269 199 332 
650 1,387 1,470 1,451 1,410 1,458 1,513 1,485 1,597 124 27 109 191 
162 150 151 143 143 144 143 144 
500 600 625 650 625 650 675 700 700‘ 850 6,475 4,725 4,350 
112 112 117 138 140 1,177 1,403 1,022 
114 119 159 
254 191 217 
1 l 1 1 1 1 1 1 1 12 7 8 
274 256 247 247 247 247 247 247 247 316 3,099 1,752 1,640 
139 117 114 
189 183 197 190 170 176 199 212 212 39 469 27 197 
975 675 775 950 925 850 825 825 450 2,500 2,325 2,700 
174 174 174 174 174 174 148 1,33 861 752 
26 6 12 26 26 26 31 31 35 46 68 73 190 
178! 209 280 235 145 147 231 
6 140 139 138 138 137 138 138 138 9 134 113 58 
204 
27$ 3 7 10 16 18 21 22 23 7 557 914 
118 114 114 114 113 113 112 139 170 245 
Honduras, Nicaragua, and Panama estimates for Argentina. Total and distribution 
nated. See France Country Page, notes Gold and Foreign Exchange. Foreign Exchange 
Estimated. Japanese gold under dispute. See Japan Country Page, notes 
Data for 1937 through 1951 refer March following year. 
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Exchange Holdings 1X, 1956 Reserves 


CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 


End of Period: Millions of US Dollars 


June Dec June Dec 

1952 1953 1954 1955 1955 1937-\ \ ~1948>) ' “1950 1951 1952 1953 1954 1955 1955 


19,050 20,700 21,800 21,800 27,500 53,350 54,500 53,900 54,550 56.650 58.350 58.650 World Total 
5,682 6,230 6,306 6,299 6,110 6,847 7,028 7,261 7,374 7,932 8,046 8,044 7,918 IMF 
190 304 276 264 448 180 348 157 1258 417 EPI 
246 243 314 27 262 107 301 282 442 437 510 1 179 BIS 
12,950 13,900 14,900 14,950 27,450 46,400 46,700 46,200 46,400 47,800 49,350 49,700 rotal 
_- 12,790 24,399 22,820 22,873 23,252 22,091 21,793 21.730 21,752 United States 
979 841 882 834 776 200 1,011 1,770 1,826 1,864 1,827 1,954 1,939 1,910 Canada 
1,275 1,525 1,500 875 2,975 3,275 3,075 3,100 3,475 3,350 3,400 Latin America 
675 950 150 1,075 1,425 1,525 1,675 1,800 DOLLAR AREA 
a] 2 6 7 29 29 34 29 24 1! solivia 
79 104 171 55 20 84 101 125 155 190 257 141 140 Colombia 
23 295 269 32 357 l 316 418 495 145 481 454 510 1953 Cuba 
20 16 24 20 24 15 19 30 32 28 6 32 16 Dom. Rey 
21 16 16 10 11 5 29 37 31 44 39 38 32 34 Ecuador 


106 139 214 291 253 250 218 201 Mexico 

61 104 72 141 378 373 37% 434 477 475 544 Venezuela 
109 114 107 132 101 117 121 114 137 Other 


OTHER 


261 288 214 177 194 513 233 289 484 441 470 Sweden 
260 312 324 307 104 774 1,660 1,579 1,642 1,670 1,770 l 7 1,792 1,804 Switzerland 
192 214 217 191 213 205 206 211 
246 248 330 150 2,009 2,374 2,546 2,798 2,730 2,150° United Kingdom 
4,125 4,050 3,750 1,350 7,050 5,350 4,975 4,725 Other Sterling 
920 1,244 995 821 1,265 1,492 1,134 1,032 1,133 959 829 Australia 
198 211 124 114 119 159 198 211 124 Burma 
163 114 169 188 204 25 191 217 163 114 169 188 204 Ceylon 
8 15 9 12 1 3 8 9 9 16 20 13 Iceland 
1,482 1,518 1,535 1,504 1,544 590 3,354 2,000 1,888 1,729 1,765 1,782 1,751 1,791 India 
129 233 264 286 139 117 114 129 181 233 264 Iraq 
202 216 242 224 224 209 246 206 219 234 260 242 242 Ireland 
149 238 206 217 146 236 217 183 271 239 251 179 New Zealand 
257° 258 289° 289! 800 506 638 295 06 326 327 3708 Pakistan 
211 119 217 129 156 228 652 476 386 295 416 340 Un. Africa 
2,400 2,175 2,475 2,675 1,450 3,100 3,650 3,025 3,300 3,475 Rest the World 
541 535 529 149 203 1,388 957 926 709 703 623 Egypt 
137 154 210 222 189 73 74 85 216 163 181 242 253 224 Finland 
167 176 207! 356 511 314 212 248 257 Indonesia 
273 252 196 177 185 186 217 205 Iran 
4 9 41 19 26 204 55 19 1 19 41 19 Israel 


Japan 
ebanon 


Foreign exchange consists largely holdings dollars, sterling, and claims EPU Details US, UK, and EPU liabilities are given 
the US, UK, and EPU pages this issue reconciliation the liability data with the data foreign exchange holdings reported above 
given on page iii of the May issue. 


Data some other date—see COUNTRY TARLE for details foreign exchange Estimates Treasury 
and Board Governors the Federal Reserve System. Australian data for previous quarter. Commonwealth Bank 
only. Holdings the Issue Department the State Bank only. Central Bank holdings only. 


625 800 650 550 1,850 1,550 1,500 1,825 1,600 
209 282 158 149 758 666 516 529 603 171 Brazil 
241 312 221 216 234 227 227 Uruguay 
4,975 5,775 5,850 6,625 5,725 6,750 7,425 8,575 10,075 Continental EPU 
268 350 317 290 91° 106 152 320 412 Austria 
111 136 112 102 118 142 167 143 123 133 Denmark 
398 383 771 875 2,784 1,334 912 987 1,369 1,754 2,120 France 
1,026 1,658 2,056 2,111 2,201 295 266 1,984 2,682 Germany 
106 120 164 103 117 131 174 Greece 
1,085 1,091 1,315 297 564 1,101 895 1,022 1,113 1,338 
227 231 198 181 139 100 296 247 236 240 207 192 154 Philippines 
10 26 61 9§ 94 118 75 60 61 80 117 154 151 Spain Str ert 
239 188 160 202 185 217 288 352 273 316 297 Thailand 


Gold Gold Prices INTERNATIONAL FINANCIAL STATISTICS 


End Period Prices per Fine Ounce 


National Currency Quotations Converted Dollar Equivalents 


- 1955 1956 
1948 1950 1951 1952 1953 1954 1955 Mar June Sept Dec Jan Feb 


Bar Gold 
PRICES CONVERTED 
FREE EXCHANGE RATES 


Belgium 48.03 42.63 41.66 38.92 86.08 35.49 35.43 35.28 35.40 35.68 35.43 35.11 
France 49.54 43.05 41.38 38.95 85.62 35.52 35.95 36 . 02 35.88 36.07 35.95 35.88 
Hong Kong 48.76 44.47 2.71 40.48 38.22 38.04 38.00 38.02 38.04 38.09 
Italy 47.67 41.37 40.29 38.52 35.83 35.69 35.49 35.54 35.42 35.27 35.49 35.3 
Lebanon 40.13 39.00 37.81 85.57 35.27 35.21 35.26 35.19 35.23 35.44 35.15 
Syria 41.17 39.06 37.66 35.50 35.32 35.30 
Tangier 40.00 38.85 87.50 35.25 35.00 34.92 
Turkey 40.39 3.79 38.80 37.84 35.22 34.85 35.11 36.20 35.24 35.24 
Bar Gold 
PRICES CONVERTED 
OFFICIAL EXCHANGE RATES 
France 96.41 47.25 51.19 45.86 88.57 37.86 39.55 37.77 37 . 42 39.37 39.55 10.08 40.08 
Hong Kong 61.78 46.77 49.38 42.56 39.49 39.07 38.71 38.63 39.63 
Italy 54.63 47.53 43.97 38.64 35.83 36.03 36.03 35.91 35.51 35.58 36.38 36.38 36.3% 
Lebanon > 68.48 67.63 61.60 51.73 52.24 62.17 52.03 52.07 51.96 52.17 51.99 51.84 
Switzerland 35.26 35.02 34.99 35.08 35.05 34.99 34.99 35.00 34.98 
Syria 68.48 68.27 64.36 57.91 57.66 
Turkey 52.65 60.21 67.76 75.54 85.53 96.20 102.20 118.30 27.75 27.75 
United Kingdom 35.04 34.98 35.07 35.06 34.97 34.98 34.99 34.99 
Gold Sovereigns 
PRICES CONVERTED 
FREE EXCHANGE RATES 
Belgium 61.84 54.53 51.83 49.29 40.53 40.53 38.61 38.81 40.93 10.53 12.01 43.00 
France 60.74 54.64 51.21 49.08 40.57 41.70 39.35 39.380 41.37 41.70 43.14 43.45 
Greece 69.30 59.02 56.73 50.81 
Italy 59.30 53.24 52.08 49.20 42.14 39.89 42.18 39.85 39.75 40.42 42.18 42.54 43.43 
Lebanon 55.86 49.06 50.30 47.06 40.71 39.60 41.41 39.42 41.41 41.85 42.85 
Tangier 2 51.61 47.57 40.35 38.3 40.21 37.20 39.28 40.97 
Turkey 52.84 50.16 53.23 45.39 39.67 38.47 38.57 40.39 40.59 


Gold Sovereigns 


PRICES CONVERTED 
OFFICIAL EXCHANGE RATES 


Belgium 75.83 56.49 56.49 40.78 38.81 38.84 40.99 43.01 
France 118.21 59.97 63.36 57.77 43.94 40.66 45.88 41.27 41.51 45.15 45.88 17.70 48.55 
Greece 97 .36 64.14 64.14 53.01 45.17 43.40 45.00 43.40 43.04 43.58 45.3 46.48 
Italy 67.96 61.17 6.83 49.36 42.14 27 2.82 40.27 39.84 40.78 42.82 43.67 44.69 
Lebanon 91.78 83.73 87.22 76.66 59.21 65 61.36 58.16 7.68 58.94 61.36 61.84 63.20 
Switzerland 40.64 38.66 40.15 10.64 42.63 
Syria 82.09 87.32 79.66 65.90 14 63.69 
Turkey 73.20 79.27 84.20 106.19 112.26 131.98 147.15 
The table gold prices world market based the main the different markets, far the national markets for gold and dollars 
gold price data quoted the various national currencies but, for this are equally free. Bar gold sold the U.S. Treasury only Central 
table expressed terms equivalent U.S. dollars per fine ounce gold. Banks and treasuries other countries dollars per fine ounce. 
The United States official price « f ge ld is $35 per fine ounce The first 
and third parts the table, where the national currency prices gold The data refer quotations the capital cities the countries named, 
are converted into U.S. dollars the free black market rates ex- except the cases Italy (quotation refers Milan) and Switzerland 
change for the U.S. dollar, indicate the premium of gold over dollars, in quotation refers to Zuri 
Quoted directly dollars Quoted directly dollars prior July 1954. 
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IX, NUMBER APRIL 1956 Gold Production 


Dollars per Fine Ounce 


Quarterly Data Expressed Annual Rates 
1955 1956 


Sterling Area 97.68 512. 519.02 


Africa 467.00 53. 448. 458.46 464.04 
Union South Africa 410.7 408.: 413.65 417.89 
Gold Coast 19.; ‘ 24. y 25.58 
Southern Rhodesia 28. 7.54 


Oceania 

Australia 

Fiji 

New Guinia 

New Zealand 

Papua 
In Asia ve by 

Canada 55. 53.7! 52.83 159.06 152 
United States 4 6 3: . 06 66.18 60 


Latin America 
Mexico 


= 


Salvador 
Honduras 
Nicaragua 


Brazil 
Chile 
Colombia 
Ecuador 
Peru 
Venezuela 


Other Africa 
Belgian Congo 
French Africa 

Other Asia 
Japan 
Korea 
Philippines 
Saudi Arabia 
Taiwan 

Europe 
France 
Sweden 
Yugoslavia 


Totals include estimates for missing data and for production unaffected 
unlisted countries. Estimated World Total excluding USSR, Including Newfour 
China, Bulgaria, Czechoslovakia, Hungary, Rumania, and North Korea, cluded under the Sterling Area 
beginning 1948. Excluding North Korea, beginning 1948. Exports. ing Cameroon, Equatorial Africa, West 


Gold 
569 
512.71 
463.30 510.70 487.07 508.99 526.56 520.03 
27.55 24.05 26.48 25.88 
18.75 18.64 19.06 
2.60 2.32 
36.12 
2.64 
7.36 7.24 7.96 
63.36 68.16 72.56 
82.50 55.30 61.37 59.12 61.17 61.89 55.62 
29.62 12.99 14.28 13.66 15.97 16.78 13.86 
1.28 1.17 1.24 1.66 
8.05 8.77 8.91 9.05 8.16 8.02 7.04 8.72 8.72 7.60 
7.13 5.6 5.72 5.99 5.60 5.15 5.36 5.07 
9.54 6.49 6.08 6.16 4.57 4.37 
15.48 11. 13.28 15.08 14.78 15.80 18.32 12.52 12.96 12.52 
8.54 5.18 5.54 4.72 4.91 5.16 
3.97 1.20 1.97 2.08 2.04 1.96 
22.67 15.55 16.64 16.15 16.56 16.66 
11.88 12.91 12.99 12.79 
6.37 2.66 2.44 2.25 2.16 2.14 1.80 
81.48 15.13 22.64 25.78 30.08 31.73 32.00 
25.89 3.49 5.44 6.62 7.98 10.50 10.10 10.92 8.76 10.44 10.28 
25.63 16.80 14.56 14.56 14.80 14.48 14.64 
12.83 6.10 8.26 8.55 8.00 
2.32 1.21 2.23 2.37 2.07 1.70 
3.06 1.50 1.47 1.56 1.28 1.57 
roduction in Pakistan is negligible. 
luding British Guiana which is ir ne 
Africa, Madagascar, and 


Money Supply INTERNATIONAL FINANCIAL STATISTICS 


INDEX NUMBERS AND PER CENT CHANGES 


End Year Data End Year Data 


Per Cent 


Index Numbers: 1953 Per Cent Increase Months 
through 
1951 1954 1955 1948 1950 1951 1952 1953 1954 1955 
United States 23 85 90 95 98 103 105 277 6 6 4 2 3 2 
Latin America 
DOLLAR COUNTRIES 
Colombia 8 48 62 72 84 119 125 485 5 16 17 18 19 5 
ee Costa Rica 17 60 70 77 91 112 117 251 5 10 18 10 12 4 
¥ : Ecuador 13 60 84 78 97 117 110 359 29 —8 24 3 17 6 
OTHER COUNTRIES 
Brazil 40 63 73 84 22 35 16 15 19 22 : 
Chile 4 27 37 19 67 52 159 567 16 32 36 49 52 70 
Paraguay 11 26 45 68 124 165 50 72 49 48 24 33 
Peru 7 50 63 78 91 106 660 17 23 16 10 6 
Continental E.P.U. Countries 
France 4: 47 67 79 90 114 1,028 15 18 13 11 14 
Netherlands : 86 83 85 94 106 116 e —6 3 10 6 6 9 
Norway 16 79 80 90 96 104 106 ° 13 7 4 4 2 
Portugal 17 87 86 95 96 113 401 3 10 4 13 
Sweden 24 70 77 92 96 102 102 189 6 19 4 4 2 
Switzerland 37 81 89 93 96 103 116 3 4 3 4 3 
Other Sterling Countries 
New Zealand 16 67 n4 86 85 109 109 310 13 3 —] 17 9 
Pakistan ' 76 R3 105 90 108 126 6 26 -~15 10 7 17 
Rest the World 
Egypt 100 103 106 105 103 
Finland 5 60 75 104 95 107 123 1,183 13 39 —9 6 7 16 
Thailand 53 73 90 91 111 28 24 1 10 11 


Note: The index numbers and per cent increases this table are derived 
from the data money supp! 


Financial Statistics and defined the notes the country pages and 


given the country pag the Notes and Definitions’’ published each year the 


*1937 index for India the ratio India’s 1937 money supply that for India plus Pakistan December 1948. based 
1949 total Pakistan currency and deposits only. allowance made for Indian currency circulating during 1948, 1949, and 1950 
see note to Country Page). End of year data refer to March of the following year. 
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Money Supply IX, NUMBER APRIL 1956 Money Supply 


NATIONAL CURRENCY MONEY SUPPLY 


End Quarter Data Month Data 
Per Cent Increase Months Per Cent Increase Months 
1954 1955 1955 1956 

Latin America 
DOLLAR COUNTRIES 

OTHER COUNTRIES 

Continental E.P.U. Countries 

Other Sterling Countries 

Rest the World 

6 14 13 24 21 24 20 19 24 Lebanon ¥ 

January issue. Bold face the per cent increase columns identifies Indicates that the data for 1948 are not comparable with those for 1937 
increases more than per cent per year. identify decreases. because currency reform the intervening years. 


Estimated. 


Interest Interest Rates INTERNATIONAL FINANCIAL STATISTICS 
Central Bank Discount Rates 
End period quotations per cent per annum) 
1954 1955 1956 
and Canada 
United States 1.0 1.5 1.76 2.0 1.75 1.5 1.75 2.25 2.5 
Canada 2.5 1.5 > 2.0 > 1.5 > 2.0 2.75 - > 
EPU Countries 
France 2.6 >. >» 2.5 4.0 > 3.5 25 > 5.0 > 
Germany 4.0 56.0 4.0 6.0 > 4.5 3.5 > 3.0 > 3.5 >t 
Ital 4.5 6.5 4.6 4.0 
J ids 2.9 2.5 -> 3.0 4.0 3.5 — > 3.0 
3.5 2.6 ~ > 8.5 - —~> 
: Switzerland 1.6 - - >» 
Sterling Area 
United Kingdom 2.0 2.0 2.6 4.0 3.5 3.0 5.5 
New Zealand 4.0 1.5 3.5 4.0 6.0 7.0 
U. of S. Africa 3.6 3.0 3.6 > 4.0 > 4.5 > 
+4.5 effective March 7th 
Discount Rates Treasury Bills 
Thr nth tend per cent per annum; annual and quarterly data are for last month 
of period; monthly data as defined in country note 
1954 1955 1956 
United State Ol 1.18 1.10 1.37 1.73 2.13 1.68 1.05 oe Le 4.57 1.384 1.48 2.08 2.22 2.56 2.46 2.37 
Canada f 4] 51 f 89 1.35 21.88 1.62 1.57 1.21 1.08 1.09 1.44 1.838 2.58 2.56 2.53 
United Kingdom 2.41 2.11 2.10 1.61 1.63 1.79 3.97 4.07 4.10 4.09 4.07 4.67 


Yields Long-term Government Bonds 


] j 1 12 years to maturity in per cent per annum; annua and quarterly ¢ 1 are jor 
t period; monthly data as defined in country notes 
1954 1955 1956 
1938 1948 1949 1950 1951 1952 1953 I II Ill IV I II III Nov Dec Jan Feb 
and Canada 
United States oor 2.44 £.19 2:39 2:70 2:76 2.70 2.51 2.64 2.51 2.87 2.71 2.76 2.88 2.85 2.88 2.86 2.82 
Canada 3.03 2.93 2.75 2.99 3.50 3.62 3.61 a 3.02 { 2.92 2.97 3.16 3.35 3.38 3.27 
EPU Countries 
Belgium 4.62 4.72 4.48 4.49 4.60 4.47 4.43 4.3 4.28 4.22 4.20 4.18 4.15 4.15 4.17 4.17 4.18 4.19 
Denmark 4.26 4.40 4.4 4.84 26 6.22 5.02 4.98 28 4.51 5.47 5.47 5.56 5.65 5.62 5.60 5.65 
: France 6.54 6.44 5.31 5.43 5.88 8.52 5.48 36 6.25 5.19 6.22 5.19 5.15 5.24 
Italy 5.665 6.01 5.51 5.8 6.07 5.87 6.22 6.08 6.06 6.08 6.10 6.18 6.14 6.18 6.35 6.38 
Netherlands Bee S.2t 3.26 3337 4.17 72 3.31 3.41 3.28 3.27 22 3.22 3.20 $3.29 3.35 3.40 3.39 3.39 
Norway! S.e0 2.49 2.49 3:68 2:77 2.74 2.70 2.68 2.68 2.68 2.75 ».96 2.99 3.02 3.05 3.14 3.16 3.14 
Portugal 85 3.34 4.00 98 9 8 3.35 3.28 3.26 3.26 23 3.23 3.17 3.16 3.11 3.10 3.48 
Sweden 2.98? 09 02 2 20 ) 3.21 3.19 3.19 21 7 ,.40 3.90 3.81 3.75 3.75 3.68 
Switzerland 3.30 2 2.75 2.91 2.99 2.80 2.52 2.46 2.70 2.67 2.74 2.80 3.00 3.16 3.10 3.07 2.96 2.93 
Sterling Area 
Un. Kingdom 3.57 3.14 3.51 3.52 4.05 4.21 3.89 3.89 3.78 3.66 3.76 3.99 4.15 4.48 4.38 4.39 4.53 4.61 
Australia 3.91 3.13 3.12 3.17 3.75 4.58 4.43 4.47 4.40 4.48 4.51 ¢.53 4.54 4.51 4.52 4.53 4.54 4.57 
New Zealand! 3.81 3.05 3.03 3.04 3.38 4.14 3.98 3.92 4.01 4.03 4.05 4.13 4.09 4.10 4.32 4.38 
U. of S. Africa $.455 3.19 47 ) 88 4.50 4.50 4.50 4.50 4.50 4.2 4.25 4.25 27 4.55 4.62 4.62 4.68 


Yields issues with less than years maturity. Annual ave 


rages. 


— 


Area 


The World 


US and Canada 
Latin America 
Continental EPU 
Dependencies 
United Kingdom 
Other Sterling 
Rest of World 
Undistributed! 


Petroleum 
Cotton 
Coffee 
Wheat 
Pulp and Paper 
Wool 
Rubber 
imber, Lumber 
al 
igar 


and Canada 


US and Canada 
Latin America 
Continental EPt 
Dependencies 
United Kingdom 
Other Sterling Area 
Rest of World 
US Mil. Aid, ete 


Wheat 
Cotton 
Newsprint 
and Pulp 
Petroleum 


Wood and Lumber 


UNITED STATES 


Other Ster 
Rest of W | 
Military Aid, ete 


Wheat 
Cotton 
Petroleum 


Wheat 

Newsprint 

Wood and Lumber 
Wood Pulp 


Exports 
1952 1953 1954 


pono 


Aer 


to 


Per Cent Distribution of: 
Imports 
1955 1937 1952 1953 1954 


1Q 


“con 


— ror 


1955 


Exports 


1937 1952 1953 1954 


Latin America* 


US and Canada 
Latin America 
Continental EPI 
Dependencies 
United Kingd 
Other Sterling Area 
Rest of World 
Coffee 
Petroleum 
Sugar 
Wool 
Cotton 


* 1927 area dist 


ARGENTINA 


US and Canada 
Latin Ame a 
Continental EPI 
Dependencies 
United Kingd 
Other Sterlir 


Rest of Wor 


Wheat 
Wool 
Beef 
Hides 
Corn 
Quebracho 
Oileake 
Linseed O 


BOLIVIA 


Other Ster 
Rest of W 


RICA 

nd Canada 

A me a 

ental EPI 
Ur 
Other Sterling Area 


Rest of World 


Bananas 


Coffee 


Cacao 


and Commodity Distributions Trade 


Per Cent Distribution of 
Imports 
1953 1954 


1955 1937 


HQ HIQ 


1952 


1955 


HIQ 


er US exports not distributed by country are the largest part 


ck, quebracho extract, Chilean nitrate, silk, linseed and oil, ar 


16 19 20 1 & 10 > 49 4 6 
= 11 on 26 
3.10 2.81 13 21 20 
1.65 1.90 re tol 
1.82 1.52 
1.48 
1.98 1.25 
Tobacco 1.12 .76 
Jute & Bagging 29 14 21 5 6 
Fish 1 >} 7 
6 
Coconuts and 2 
Zine 
Wine 
Iron Ore 29 
Hides and Skins o7 Latin America 3 3 3 29 29 
Tin 64 60 64 64 6 ) enh 
Lead f 6 6 6 
Silver 11 5 7 
21 7 6 7 ~ 9 6 7 6 6 7 US and Canada 50 a5 ‘3 4 24 
8 3 Rest of W i t 6 l 12 10 
5 4 Coffee 13 71 61 60 
9 3 Cotton 19 4 7 14 10 
3 2 Cacao 5 2 7 
CHILE 
i] 4 US and Canada 63 83 83 81 4 74 i9 69 65 65 67 
Depe : ler 12 6 5 6 4 2 
United States 13 59 60 59 61 14 #74 14 72 
Latin America 2 ' 5 5 4 7 7 7 7 7 Coffer 63 80 83 84 
United Kingdom 6 17 16 17 19 18 9 10 10 8 y 
4 7 6 7 7 6 4 2 
16 3 42 43 7 26 
ro lie rvs ar 
o US mil ary aida 6 0 ee . 2 Beef, pork products, eggs, cheese, diamonds, palm oil, sisal, muttor Ogee 
and lamb, cork, phosphate baca * Total of commodities listed 


INTERNATIONAL FINANCIAL STATISTICS 


Area and Commodity 


Exports 
1937 1952 1953 1954 


US and Canada 81 63 63 ) 
Latin America 3 4 
Continental EPt 6 12 10 8 
Dependencies 3 2 2 
United Kingdon 11 8 i 
Other Sterling Area l 2 6 
hKest of World 1 10 8 8 
igar 79 84 79 80 
Toba 8 6 t 8 
56 60 

2 

11 9 

6 

20 21 

4 

3 


65 ) i4 
( Tee 10 
Caca 14 1 2 
Tobacc 4 
3 63 65 
10 13 
4! 19 15 20 
2 1 1 
6 3 
I 11 9 2 
Bananas 8 43 413 
Tee 16 20 22 
Cacao 2 7 17 
Rice 11 ) 


64 85 83 73 
3 3 5 5 
28 11 10 17 
1 1 1 3 


flee 95 KY S55 
( ton 6 7 


I and Canada 65 B4 79 73 

Latin America 1 2 2 2 

Cor ental EPI ) 12 19 24 
Dependencies 


Rest of Worl 3 

C flee i6 76 6S 
Bananas 2 13 24 23 
HAITI 

US and Canada 28 44 46 
Latin America 1 2 
Continental EPU 2 43 §2 51 


Dependencies 
United Kingdom. 16 1 2 
Other Sterling Area 
Rest of Worid 4 1 1 1 


Coffee 52 66 66 ) 
Sisal 4 16 13 
Sugar 9 6 7 ; 
HONDURAS 

US and Canada 89 85 R7 81 
Latin America 1 11 10 il 
Continental EPU 7 3 2 7 


Dependencies 
United Kingdom. 
Other Sterling Area 1 
Rest of World 3 


Per Cent Distribution of: 
Imports 
1955 1937 1952 1953 1954 
HQ 


62 2 69 . 78 8 
2 J 3 
8 11 7 
l 3 3 3 
2 1 5 3 2 2 
2 1 3 4 3 2 

24 18 6 2 3 3 
9 
4 75 72 1 
1 1 1 2 2 2 

15 4 12 12 14 
l 2 4 > 6 

24 4 5 
4 1 2 l 
2 4 ) 3 3 } 
47 63 

12 6 

29 

66 63 
29 f 17 21 25 
1 ) 8 > 6 
1 1 

1 9 2 2 2 

7 29 40 t 63 61 

i 14 6 1 13 14 

2 25 8 18 18 19 

99 > 9 

22 2 

8 47 

45 66 67 67 

4 9 7 7 

38 12 13 15 

i 6 

8 4 1 

1 

5 2 1 2 

is i 

20 2 

48 2 7é 73 73 

2 1 2 

37 16 11 13 14 

1 4 4 3 

7 17 1 5 4 
1 2 3 

> 14 2 1 3 

53 

18 

75 ) 75 72 69 

13 8 8 7 

11 12 10 8 11 
3 5 
1 3 3 3 3 
1 1 

17 2 3 5 
44 

26 15 

3 3 


1955 
IQ 1937 


I and Canada 
La Ame 4 2 
( ental EPI 22 
zd il 


67 
NICARAGUA 
6 | and Canada 
I Ar i 
( ul EPI 
4 Depend 8 
Ur 1 King 
Oo r Sterling Area 
| 
Coffee 
tt 
PANAMA 
il US and Canada 
4 Latin Ame 
( al EPI 
i} 
Other Ste g Area 
R W i H 
Banana 
Abaca 
Cacao 6 
nada 7 
61 56 
21 24 EPI 16 
3 gdon 10 
ng Area 
1 j 29 
Cc 7 
Qu } 19 


ted Kingdon 23 
ther Ster 
test of World 5 


9 
n 
Copy 16 
Zine l 
Silver 1 
70 


0 

VENEZUELA 

10 US and Canada 14 
) Latin America 1 
2 Continental EPU 13 
1 Nether. Antille 1 


United Kingdom 
Other Sterling 
Rest World 


1952 


Exports 
1953 1954 


10 


Per Cent Distribution of: 
Imports 
1955 1937 1952 1953 1954 
1Q 


75 63 Ré 85 82 
2 1 1 1 
8 26 9 10 12 
6 ) 2 2 2 

1 2 

6 4 l 1 1 


i 73 67 67 
7 ) ) 10 13 15 
5 


96 96 4 8 66 65 
1 6 4 
2 7 7 10 

f 4 4 
13 14 15 
2 l 
7 28 25 20 
44 33 37 
13 14 il 9 
13 15 16 
8 7 11 10 
i 1 
19 > 4 

4 18 63 61 5 

19 11 7 7 9 

2 1 18 

12 10 4q 9 9 
2 3 3 2 1 
7 7 1 2 3 

24 27 
9 17 
12 8 
7 
10 12 
6 6 
7 6 

14 23 26 20 18 
11 25 28 26 

55 3 30 3 33 
8 20 11 13 15 
4 1 4 3 2 
7 11 6 5 6 

65 52 
4 5 
8 9 
3 5 
2 5 


Bananas 85 66 61 

Coffee 1 15 18 24 

Silver 9 i 7 > 


1955 
HQ HIQ 


13 

66 71 
9 
11 10 
7 6 


ss 79 1 81 
* country distributions refers to first half year 1955 
l 1 l 
16 18 1 17 2 
10 6 4 1 1 
Other Sterling Area 
Rest of World 4 l 2 6 2 18 
Timber 3 16 18 
Ca: : Hides 9 10 6 
GUATEMALA 
PERU 
US and Canada 29 ) 39 54 
Latin America 15 26 i9 9 
Cotton 26 34 80 26 
10 10 10 
URUGUAY 
5 ms - Other Sterling Area 1 1 1 3 
8 9 1 1 2 1 
12 38 1 
2 
2 1 6 6 5 4 


Distributions IX, NUMBER APRIL 1956 


Per Cent Distribution of: Per Cent Distribution of 
Exports Imports Exports Imports 
1937 1952 1953 1954 1955 1937 1952 1953 1954 1955 1937 1952 1953 1954 1955 1937 1952 1953 1954 1955 
NETHERLANDS 


Continental EPU 


US and Canada 7 7 2 2 US and Canada 7 7 9 7 7 l 14 12 13 14 
Latin America 7 7 6 7 10 6 6 7 Latin America 3 } 4 5 5 t ; 5 7 6 
Continental EPU 43 45 46 47 6 39 42 43 Jelgium-Luxemb'g. 12 ] 15 14 14 13 2 1 1 17 18 ‘ 
Dependencies 4 11 10 10 7 s ® & Germany 15 14 14 16 1 19 14 1 16 18 
United Kingdom 14 10 9 9 9 8 9 9 Other Cont. EPI 16 19 19 8 1 | 1 
Other Sterling Area 5 6 6 6 7 ll 11 10 Cont. EPU DOTS 2 4 4 
Rest of World 21 13 13 13 21 12 11 12 United Kingdor 21 12 11 
10 
15 


AUSTRIA 


US and Car 
Latin America 2 


US and Canada - 9 12 9 10 9 11 18 13 12 13 12 

La An 4 ¢ 6 4 5 4 4 ) 6 7 7 5 5 

Netherlands 11 1 18 21 20 22 8 13 4 13 13 (13 

Germany 11 10 9 10 12 13 11 il 12 14 14 «(14 

France 17 7 8 10 1 11 12 10 11 12 13 12 

Other Cont. EPI 10 18 17 16 15 15 7 10 10 9 9 9 

United Kingdor 14 ll 6 6 9 8 8 

Other Sterling Area 5 6 6 7 7 6 9 y 10 9 9 10 I Canada 8 , 18 11 12 11 ’ 8 14 
Rest of World 17 9 11 9 9 6 7 8 Latin Ame 5 7 i 4 


DENMARK 


FRANCE 


Latin America 5 5 6 6 6 } 7 7 6 6 4 4 Wood Pulp > 17 18 19 «18 
Continental EPU.. 36 29 33 34 37 37 2 23 2 2 25 2 Wood 12 4 14 15 20 
Dependencies 28 13 37 36 31 30 24 24 26 28 27 26 Iron Ore 11 12 ; 8 11 
United Kingdom 12 6 5 6 7 7 5 i 5 5 5 1 Pape 8 J 9 10 1 ” 
SWITZERLAND 
Latin America 10 10 10 8 8 9 9 12 12 10 Out nt. EPI 28 28 ) 29 J “5 
Dependencies 1 1 2 2 2 4 3 3 United Kingdon 1 > > 6 6 
United Kingdon 6 4 4 1 4 3 4 4 } ; Other Sterling Area 7 7 8 ) 8 3 J 3 ; $ 


TURKEY 


2 2 3 i 


Raisins 


Continental EPU 


ITALY 


US and Canada 4 canada 3 12 13 14 1 9 4 
Latin America 7 7 7 10 10 9 2 6 j 6 8 6 Latir 7 8 8 18 18 19 
Continental EPI 41 42 44 45 6 0 7 Cor 7 54 9 3 

Dependencies 1 2 2 2 2 2 I 6 6 6 7 > > 
United Kingdom 6 8 7 7 4 6 r 7 7 3 
Other Sterling Area 5 12 12 10 9 9 11 15 17 l 17 26 Other Sterling Area 5 5 ; ) 5 2 2 2 
Rest of World 40 19 19 7 20 18 22 18 14 l¢é 1 7 Rest of World } 11 9 4 12 1 5 6 


| 
NORWAY 
6 6 5 5 6 6 19 10 12 2 
Rest of World 41 24 23 21 18 18 47 18 16 15 13 13 = = 4 
Fist 16 16 15) 16 15 16 
Continental EPI f | 25 26 i 10 42 i4 
United Kingdon 4 13 15 14 16 8 15 
Cork 14 19 20 27 2 
Other Sterling Area 2 3 3 3 1 1 1 1 1 
US and Canada 12 6 7 5 5 1 
utter 23 13 15 15 Germany If 12 12 12 13 15 5 18 20 22 4 Me ara 
Other Sterling Area 5 7 6 6 6 4 6 5 
Toha 4é iA 40 17 12 Wheat 16 15 4 
Or 


1937 1952 


United Kingdom 


Canada 12 
La America 

‘ FPI 2¢ 

> ‘ 1 

Ott te ng Area 

Reex 


{ i Canada 16 

I America 1 

Continental EPI 18 
Dependencies 1 

1 Kingdom 

( r Ster 119 

I 13 


7 
Tea 4 

Jute and bagging 

4 

‘ 2 

Caca 
rin 8 
Wheat 3 
Lamt 
AUSTRALIA 

Latir a 

EPI 

1 19 

11 

W 
I 
BURMA 

US and Canada 

I America 1 

7 
| i Kingdor 14 

6 

g Area 11 


INTERNATIONAL 


FINANCIAL 


STATISTICS 


Area and Commodity 


Exports 
1953 1954 


12 11 
4 
is 
9 9 


1 
13 
19 

i 

4 

3 
3 

1 

1 

l 

8 8 

1 

4 8 
15 16 

g 3 
15 13 


Per Cent Distribution of 
Imports 
1955 1937 1952 1953 1954 
1Q 


i4 17 12 12 
1 1 
12 13 14 15 
1 2 2 1 
15 19 Z 19 
4 1 1 
1 1 1 
4 4 42 47 47 
19 23 1 
47 
4 2 
i 
i 2 
{ 
8 8 14 


1955 


19 20 
6 T 
9 

42 8 
9 
14 14 


6 
i 
19 9 
19 
12 
14 ll 
7 
{ 


1937 1952 


US and ¢ 1 22 
Latin r 
Contine 18 
Deper l 1 
United Kingdom 1 ) 
Other Sterling Area 17 31 
Rest of World 1¢ 12 
Jute and bagging 26 
Tea 13 
fiscal year 
IRAQ 
US and Canada 3 


r Cont. EPI 
I iK lon ) 
Other er g Area > 
R | 14 
I im 65 80 


1 1 3 
La a 
Cor al EPI f 7 
Ott g Area 1 1 
Res i 2 2 
NEW ZEALAND 
I i Canada 19 14 
La A 
EPI 4 l 
ik lor 
\ Ala 
Other Sterling Ar 
I {W i € 4 


PAKISTAN 


and ¢ ada 4 

La A 

EPI 

Ur k zd 

I 11 

Other » A 

j 

( 19 


La l 
Germany 2 1 
EI ? 16 
‘ EPU DOT 
Ott yA 1 

g 6 


Exports 
1953 1954 


Per Cent Distribution of: 
Imports 
1955 1937 1952 1953 1954 
HIQ 


29 38 31 


1955 


HQ 


2 il 17 12 9 12 12 
6 2 3 3 ; 1 
1 ) 12 16 17 16 15 17 
1 1 1 1 1 1 
89 88 ) 51 51 56 51 56 
1 1 10 9 
4 3 1! 5 6 6 9 8 
9g fal 20 13 9 10 11 
23 11 5 9 7 7 7 
’ 0 ) 5 57 57 7 
” 12 11 14 13 12 
: 3 7 8 8 7 
4 i 9 5 5 4 6 
15 2 
9 7 7 > 8 10 l4 
2 1 - 
28 16 14 13 20 24 22 
12 10 ) 16 29 24 23 
19 18 15 5 5 4 
1 9 6 7 10 7 
1 6 5 11 12 22 
i i 51 22 15 Ss 
i 
) 23 25 23 23 2 27 
1 1 1 1 
2) 
12 14\ 10 2 11 12 11 11 
i 23 6 13 11 13 10 11 
11 13 ' 7 7 7 8 
9 


<,, 
INDIA! 
6 5 4 1 1 
12 11 14 16 21 13 #12 #44 3 «16 
. 
a Other Sterling Area 
> 10 29 30 
2 86 89 
IRELAND 
9 14 16 | 39 
i 49 i948 
9 7 
1 2 1 67 67 
: 8 6 27 5 
AMG uses J 2 > 19 2 22 Lamb 17 18 1 16 
ICELAND 
12 
‘ EPI f 29 2 
t 17 14 13 


Distributions 


Trade 


VOLUME 


IX, NUMBER APRIL 1956 


Exports 


1937 1953 1954 


Rest World 


1952 


US and Canada 20 19 19 17 
L America 2 2 3 5 
Co ental EPU 20 26 26 25 
Dependencies 1 1 2 1 
United Kingdom 12 10 ~ 8 
Other Sterling Area 21 20 17 18 
Rest of World 23 22 27 26 
EGYPT 
{ and Canada 7 12 6 5 
Lat An 4 1 
Fra l 13 13 
Ita 6 11 8 ' 
Other Cont, EPU 19 15 20 19 
Ur i King m l 11 10 
Other Sterling Area 6 13 14 16 
Res iW i 20 2 27 29 
87 85 82 
Rice 1 2 
ETHIOPIA 
I nd Canada 10 22 32 
Latin An i 
9 14 13 
4 5 
16 14 10 
b 6 
82 28 
21 7 
Coffees 4" 59 
Hide 
Oilseed 13 9 
FINLAND 
US and Canada 8 5 7 6 
La Ame a 3 7 3 5 
Germany 13 9 7 7 
Other Cont. EPT 23 25 22 23 
Cont. EPU DOTS 1 1 
Ur 1 Kingdom 43 22 21 22 
Other Sterling Area 4 3 3 4 
I ‘Ww | 6 28 36 33 


19 26 21 17 
1 1 
) 21 23 19 
11 8 10 9 
2 3 1 
5 3 2 5 
a 8 i 6 9 
lus 9 12 13 
= 
10 45 4 
17 20 24 26 
10 7 
7 6 8 7 
IRAN 
und Canada 4 11 9 
Lat Ar 4 
Germar 16 
Other Cont. FPU 12 1 22 
Other Sterling Area 23 14 12 
Rest of World 23 5 
Petroleum prod 73 
Rugs 4 16 


Cotton 4 17 


Per Cent Distribution of: 
Imports 


1955 1937 1952 1953 1954 


HQ HIQ 


1 1 1 
2 20 2 22 
7 5 6 24 21 12 
2 1 ‘4 4 3 2 
2 6 4 6 9 10 
4 3 9 5 7 s 
19 16 6 21 25 a0 
7 3 22 13 10 13 
13 10 5 8 7 4 
45 57 23 18 18 17 


4 5 
1 6 
27 28 19 14 15 
16 15 12 17 16 
6 9 13 14 20 
18 15 3 3 1 
i 1 13 15 11 
22 22 20 21 20 
8 s 19 17 18 


49 
22 17 
25 18 


17 1 19 13 12 11 
6 16 15 15 17 
1 1 2 1 4 
13 10 ~ 7 7 
20 22 2 1 
4 3 7 20 24 22 
P 425 14 17 22 
21 19 1 6 - 4 6 
12 47 
5 6 
9 22 24 
l 2 
22 15 1 
14 15 
12 13 7 
i 24 28 


Per Cent Distribution of 


Exports Imports 


1955 1937 1952 1953 1954 1955 1937 1952 1953 1954 1955 
ISRAEL 
I and Canada 28 23 18 19 ; ‘ i 
La \ l l 4 2 
( al EPI 25 14 24 
United | 29 26 2 l 
Other Sterling Area 1 3 4 ¢ } 2 
Rest of W | 16 l 1 1 14 21 2 ) 1 2 
Cit a fru 40 1 
Diamonds 21 19 22 ; 


US and Canada 21 20 20 19 2 x 1 41 1 R 
La \ rica 4 8 12 3 

13 13 Cent al EPI 6 6 f 

9 Unit 4 4 

Ot r Ste g Area 22 4 i 

28 27 iW 4 4 2 

12 12 

9 11 

Latin A ‘ 4 2 
Other Cont. EPI 7 14 8 ’ 19 & 
Other Ste g Area 23 1 4 
vria 16 14 12 22 
I ‘Ww i 32 ) 11 14 2 


= 


PHILIPPINES 
Sugar 24 2 
Abaca 14 l € | 
Wood 8 ) 
9 
SPAIN 
17 20 La A me 7 l it 8 
( ental EPI il ) ) 
Other Sterling Area 4 ; 4 
Ke W 24 19 J 2 13 
Iron ore i ) 11 
THAILAND 


US and ¢ 


anada 


11 2 Lat ‘ 
7 United K 1 1 ‘ 13 
1 2 Malaya and P 
15 14 Other gArea 4 l 
12 § Japa 2 7 
W 4 


YUGOSLAVIA 


Canada 14 24 37 40 

( ar i l 17 1 10 12 

11 14 Other Sterling Area 1 i > i 


Lumbe 
Lead 


25 30 30 29 Te 
4 5 6 6 7 9 
22 25 2 33 26 27 
9 
3226 14 22 38 33 
Wood 45 43 40 40 
Wood pulp 26 22 17 19 
Paper 14 18 20 21 
INDONESIA 
3 


INTERNATIONAL FINANCIAL STATISTICS 


World Trade: Value 


Exports (f.o.b.) 


1954 
1938 1951 1952 1953 1954 1955 


VV 


53,843 


1948 1950 


World Total 56,443 76,456 73,739 82,511 80,624 


United States 3,102 12,666 10,281 15,041 15,206 15,782 15,110 15,525 14,248 15,372 15,005 
which: Mil. Aid 282 ,065 1,988 2,255 1,256 2,484 1,148 
Canada 3,095 4,041 4,761 4,596 4,434 4,464 4,928 


Continental EPU 6,565 10,145 13,221 19,258 19,100 19,453 21,472 24,414 


Austria 198 454 610 699 618 660 618 
Belgium-Lux. 733 1,690 1,653 649 2,445 2,251 2,300 2,764 2,151 2,703 
Denmark 334 569 665 839 851 1,042 924 1,032 1,016 
France 881 2,012 3,037 4,084 3,827 3,782 4,181 4,800 3,847 4,691 4,646 
Germany 1,976 3,463 4,011 4,390 5,249 6,113 6,336 6,021 >, 604 
Greece 90 94 90 102 120 132 152 183 95 290 154 
Italy 1,077 1,209 1,647 1,386 1,507 1,638 1,856 1,635 1,711 1,63 
Netherlands 594 1,024 1,413 1,950 2,110 2,153 2,414 2,688 2,356 2,120 2,535 
Norway 192 415 620 509 583 634 628 652 
Portugal 61 72 186 263 238 219 254 285 233 315 240 
Sweden 464 1,107 1,103 1,782 1,572 1,480 1,583 1,730 1,610 1,802 1,502 
Switzerland 301 799 910 1,091 1,105 1,201 1,387 1,198 
Turkey 115 197 263 314 396 233 457 
Related Areas 719 1,974 2,161 2,784 2,840 2,867 3.071 2 , 932 3,252 3,278 
Belgian Congo 237 261 387 391 398 397 392 445 390 
Algeria 161 420 333 415 397 401 427 441 
Fr. Morocco 43 179 190 952 27 269 IRT 3 79 320 324 
Fr. West Africa 37 155 177 221 230 267 ’ 10 281 0 
Guadeloupe 8 18 17 23 28 25 33 30 19 38 
Cambodia 
Laos ( 81 92 79 135 116 96 97 80 129 ) 2 
Viet-Nam 
Tunisia 39 61 114 108 115 112 122 104 134 107 
Angol 15 60 75 111 96 123 103 86 129 101 
Neth. Antilles 187 407 553 708 731 715 773 732 823 840 
Surinam 3 14 17 l 24 27 29 Zt 28 6 23 
Other Countries 115 115 140 110 115 130 130 120 140 


Exce pt where specifically footnoted, data are identical to those give 


given Exclusive (Mainland), USSR 
the COUNTRY PAGEs and described the COUNTRY Problems Eastern Europ pre-war and 
conversion dollars are also discussed the COUNTRY Tota Exports Imports 
nclude estimates for listed countries for which data are not available. 
Annual rates quarterly data are four times quarterly totals. Pol 
* It will be noted that the excess of imports (c.i.f ver exports f.o.b.) as ‘ ' va i 4 291 { 
reported here fell 1953 and 1954. The explanation not known. 
j 


Latin America 1,660 6,308 6,549 7,742 6,995 7,608 7,806 7,865 7,658 7,780 7,609 
DOLLAR COUNTRIES 695 3,038 3,277 3,915 3,950 3,980 4,253 4,046 4,004 4,527 
Colombia 289 396 463 473 596 657 584 652 545 510 
Cuba 143 667 688 669 539 592 370 629 
Dominican Rep. 119 115 105 120 115 108 101 
Ecuador 101 1165 1145 137 133 1005 
Mexico 147 466 466 573 581 536 63 669 72 655 647 
Venezuela 181 1,040 1,161 1,353 1,450 1,445 1,690 1,664 1,746 1,87 
OTHER COUNTRIES 965 3,270 3.827 3.045 3,628 3,553 3,776 
Argentina 408 1,407 1,168 l 709 1,166 1,062 1,0245 1,083 1,060 
Brazil 289 1,173 1,347 l 1,409 1,539 1,562 1,423 l 35 1,791 1,173 
Chile 131 327 81 453 409 401 437 141 444 406 
Peru 157 189 248 219 245 269 294 269 215 
Uruguay 178 254 236 209 270 249 184 277 155 


1955 


81,511 


5,614 
1,412 
4,888 
7,665 
4,543 


1938 
4 


223 
154 
251 
114 


1642 


2,116 
5,032 


1,420 


3,403 
900 
1,567 


ports 
1948 


M4 


RROe 


3820 


Quarterly Data Expressed as Annual Rates 


91,090 


1,104 
8,470 


125 


Imports 


1938 1948 
121 168 
133 

119 17 


1842 4292 


ng countries 
f llawe: 
follows: 


1,930 
7,725 
4,322 
506 603 714 
134 110 114 
1052 
Seiko 618 645 764 
37 35 39 
3,122 
970 
1,259 1,694 
240 284 338 
158 161 216 
24,282 22,854 23,559 23,434 27,799 
676 710 792 
we 1,006 990 1,154 
5,462 
5,892 5,980 6,977 
387 
2,508 2,698 3,009 
604 629 652 
285 281 
1,264 1,278 1,488 
250 241 407 
3,074 
423 196 462 
472 435 492 
522 
68 100 68 
284 303 3002 
102 
672 
751 
and 
t-war trade wa 
gary | 
tal 


1938 
23,556 60,22 


2,465 8,058 


1,539 


ro 


6,103 


200 


466 


490 
046 
714 
443 


546 
539 
871 
750 
414 


163 
348 


704 
192 
482 

389 
177 


IX, NUMBER 


APRIL 


1956 


1950 


59,172 


9,642 
3,202 


2,648 


365 


1,098 


247 


995 


176 
200 


1,056 
311 


2,846 


193 
434 
329 
241 


210 


1951 


81,491 
11,946 
4,195 


7,759 
3,377 
104 
419 


2,011 
328 


295 


262 


310 


22,070 


878 
330 
1,776 
1,375 


407 


3,874 
310 
581 

104 
456 
350 


304 


906 
24 
195 


Based two months’ data. 


Adjustments include inland freight and insurance frontier have 
been made exports follows: 


Canada 
Ethiopia 


U. of S. Africa 


1952 


80,101 
11,637 


4,483 
7,621 
3,485 
107 
415 
68 
667 
111 


21,819 
652 
2,444 
962 
4,326 
3,814 
346 
2,336 
2,224 
874 
347 
1,730 
1,208 
556 
4,337 
404 
638 
107 
115 
516 
350 


1953 


1954 


Imports 


1955 


87,615 


11,834 


21 , 287 

546 
2,405 
1,000 
3,942 


11,108 


7,282 


3,794 


653 


2,535 


1,163 


1,019 

351 
1,776 
1,300 


478 
4,154 
371 
621 
93 
95 
480 
380 


36 


1953 


1 


° 


0 

3 
0 
1] 


foundland amounting $36 million 
million respectively for exports and $31 million and $121 


1954 1955 


307 
3685 
33 
300 


290) 


27,137 
887 
2,825 
1,173 
4,688 
5,800 
382 
2,706 
3,208 
1,089 
401 
1,991 
1,489 
498 


374 
673 
975 
105 
4585 


170 185 
22 
and $93 


1954 


78,265 83,104 85,175 


11,086 11,894 


390 
38 
259 
o7 


22,942 25,985 
618 


2.509 


4,080 


386 
564 

110 
499 
374 


Q 


o 


1955 


12,004 


870 


831 
2,700 
1,131 
4,911 
5,571 

426 
2,784 
3,065 
1,088 

363 
1,960 


558 


4,220 


respective ly for imp rts. 


tween the two areas. 


Partly estimated. 


Year ending September. 


Adjusted Jant 


Year ending June. 


lary 


86,118 
12,128 


5,341 


1,019 
409 
1,862 
1,448 
431 


3,912 


ole 


588 

110 
435 
300 


Quarterly Data Expressed Annual Rates 


92,700 
13,408 
5,576 


7,390 


287 
1,024 
1,242 
6,435 

398 
2,790 
1,100 

492 
2,147 
1,634 

504 


Trade 


World Total ! 
United States 


Canada 


Latin America 
DOLLAR COUNTRIES 
Bolivia 
Colombia 
Costa Rica 
Cuba 

Dominican Rep. 
Ecuador 

El Salvador 
Guatemala 

Haiti 

Honduras 

Mexico 

Nicaragua 
Panama 
Venezuela 


OTHER COUNTRIES 
Argentina 

Brazil 

Chile 

Paraguay 

Peru 

Uruguay 


Continental EPU 
Austria 
Belgium-Lux 
Denmark 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 


Turkey 


Related Areas 


Congo 


Algeria 

Fr. Cameroons 
Fr. Equat. Africa 
Fr. Morocco 

Fr. West Africa 
Guadelo 
Cambodia 

Laos 

Viet-Nam 
Martinique 
Reunion 
Tunisia 

Angola 
Mozambique 
Neth. Antilles 
Surinam 

Other Countries 


adjustment has been made for trade be- 


December year. 


Beginning 1948 includes 


6,558 7,145 7,798 7,056 7,075 
337 547 672 671 731 731 688 595 681 
119 569 556 691 529 527 515 542 525 537 462 
114 561 556 822 807 807 792 753 787 738 767 778 887 
107 814 667 761 845 925 990 892 
967 3,289 2,788 4,136 3,045 3,488 3,809 3,836 3,318 3,477 
440 1,4915 1,0455 8775 9555 1,1995 1,0555 1,0455 1,2755 
2,010 1,319 1,630 1,816 1,722 1,404 1,241 1,298 1,284 
103 269 370 335 343 257 374 395 343 358? 
168 288 293 250 250 252 287 319 344 
237 193 273 374 203 231 210 
477 653 860 
4,457 4,221 3,928 4,209 4,492 4,327 
2,697 3,491 4,551 5,516 5,218 5,961 
131 422 435 296 330 343 360 345 360 
1,488 2,420 2,439 2,178 2,433 2,650 2,598 
2,056 2,553 2,376 2,858 2,904 3,220 3,135 3,222 
> 
292 679 912 1,151 
102 274 332 376 405 338 
1,182 1,579 1,720 1,987 1,988 
365 1,176 1,275 1,431 1,390 
119 532 421 468 498 
143 578 690 632 724 744 
489 471 540 458 398? 
316 420 485 346 
41 38 58 
247 284 219 
131 134 129 137 122 160 130 124 134 116 116 
179 147 182 185 172 169 122 221 156 163 169 
253 544 710 953 868 966 928 1,024 1,030 954 916 
150 155 175 170 175 175 175 175 
8 la 16 19 lg 2 


Trade 


Sterling Area’ 


UNITED KINGDOM 


British Guiana 
Jamaica 


Malta 
Ade n 
Cyprus 
Brunei 
Hong Kong 


North Borneo 


Nigeria 
Sierra Leone 
Other Countries 
OTHER STERLING 


Australia 
Burma 


Ceylon 
lee land 
India 
Pakistan 
Iraq 
Ireland 
Kuwait 


» 
New Zealand 


Malaya, Singapore 


ha 


INTERNATIONAL 


1948 


15,080 


6, 


1950 


FINANCIAL 


1951 


040 


1954 


18,854 


0,090 


50 


RE 


8Y 
424 
1,016 
139 
28 
294 
115 
418 
103 
100 


1,182 
359 
489 


299 


7205 


6355 


411 


103) 


170 


Exports (f.o.b.) 


830 


724 


480 


1,054 


World Trade: Value 


1954 


7,732 


7,261 
410 


793 


97 
68 
310 
286 
190 
3 
87 
70 
184 
142 
4 


20 ,630 
3,814 

13 
95 


179 


7905 


311 
1,020 
140 


436 


1955 


19,427 
7,570 


120 

239 
1952 
62 
131 
3! 117 


8,500 
3,854 


Quarterly Data Expressed Annual Rates 


21,585 


9,153 


124 


502 


1,466 


406? 


1,960 


874 
1,166 


2,428 


Vue 
318 
954 1955 
21 18 
6 
107 
58 66 
184 207 
90 
124 
42 47 


2,603 6,325 7,584 7,640 7,525 8,467 
867 2,480 3,324 4,525 3,615 3,231 3,638 
111 104 125 134 150 167 138 138 202 162 
109 124 128 116 137 170 167 
185 404 657 780 510 480 444 430 448 424 408 445 
328 1,280 987 1,358 1,069 1,100 1,257 1,184 1,526 
Sarawak 122 166 143 139 144 142 136 148 176 
Gold Coast 201 189 232 216 226 232 146 307 367 245 167 
252 253 336 363 348 389 377 422 412 315 
2,157 6,995 5,977 7,931 7,355 7,680 7,688 8,150 8,219 7,886 
1,668 2,038 1,689 1,977 1,656 1,753 1,856 1,859 1,868 1,452 
158 212 264 238 249 198 257 253 283 
104 306 328 400 315 329 380 407 425 386 448 350 377 454 
1,146 1,611 1,247 1,204 1,461 1,283 1,108 1,348 1,248 
489 763 532 439 401 273 384 422 398 385 397 
141 181 279 392 500 534 530 514 5162 
119 199 203 228 284 319 309 357 367 272 297 335 
260 425 5655 650 7405 7855 8755 8205 
225 493 511 692 671 659 497 591 884 632 673 
Rhodesia 231 271 333 402 454 444 508 619 482 
South Africa 161 565 611 795 781 825 1,031 988 1,178 
Other Countries 100 120 140 145 170 155 225 200 
Egypt 147 591 504 583 417 394 397 402 258 336 333 504 
Finland 180 500 392 866 717 572 681 788 819 744 1,014 
Indonesia 381 934 840 856 931 925 970 802 835 934 
Iran 146 462 672 528 
Japan 820 1,858 1,273 1,275 1,629 2,010 1,669 1,969 1,730 1,837 2,048 
Philippines 117 337 136 352 404 396 392 373 394 460 374 354 
Saudi Arabia 695 800 811 790 7855 7905 790 8055 860 
Sudan 180 123 128 116 117 118 144 1912 
Taiwan 102 130 128 123 108 142 123 
Thailand 223 304 329 283 333 295 342 327 
Yugoslavia 116 303 159 184 247 186 240 247 244 193 239 
Other 100 185 205 230 225 175 185 180 
ete ¢ Adjustments to nelude fre ght ind insurance on imports are as follows 
Cuba i i9 40 Venezuela ll 71 98 
Dor an Re ‘ 6 14 12 12 I ) 41 57 
Honduras 8 8 \ 212 3 178 
Neth. Antill 39 132 14 New Zealand 53 80 


IX, NUMBER APRIL 1956 


Dollars 


Imports 


Quarterly Data Expressed Annual Rates 


1954 


1952 1953 1954 1955 


7,784 18,425 
4,496 


903 


21,989 19,978 20,640 23,203 21,095 


9,434 


3,589 


21,388 23,689 
11,258 


4,028 


8,370 9,361 10,881 9,806 


2,716 23,203 3,796 
7S 
111 
65 
106 


6,039 


1,6165 
8055 
183 
549 
450 
281 

1,567 
380 


1,165 
105 
446 
455 

289 

945 

185 


5,440 
663 


488 
464 
1645 
684 
655 
1805 
468 
135 


888 
440 
299 
974 

384 
116 
390 
134 

120 
209 
262 


490 


8,099 


5 


SOS 
69 
790 


619 


508 
530 


281 
2,410 
144 
131 
534 
240 


460 


79! 


315 
2,361 
191 
143 


153 
15 


144 


860 
525 


The sterling area totals shown here differ from those 


the separate states Northern Rhod 
Nyasaland, and their intertrade 
Year beginning June 
April-December; area anc 
the 


trade 


estimates the value petroleum exports Iraq and the British pro- 
ted states the Persian Gulf area (estimated from reported quantities 
and estimates the Persian Gulf 
States data of partner Under imports, 
reciable part of the diffe rence arises the inclu 


I fre ight and ins 


exports), imports trade 
based export 


ther 
another ap 


countries 


from 


mates urance for countries reporting fob. 


Beginning 1949, exclusive of trade with other British 


Year beginning April 


ele 


Federation Rhodesia and Nyasaland; prior 1954 ine 


234 UNIT 


4 Sterling Area 


D KINGDOM 


Barbados 
British 
Jar laica 
Trinidad, Tot 
Malta 

Aden 

Cyprus 
Brunei 


ina 


Hong Kong 


Malaya, Singapore 


North Borneo 
Sarawak 

Fiji 

Gold Coast 
Uganda 
Mauritiu 
Nigeria 
Sierra Leone 
Tanganyika 
Other Countries 


OTHER STERLING 


Australia 
India 

Pakistan 

Iraq 

Ireland 

New Zealand 
Rhodesia '°,!4 

(S.W. Africa 

Other Countries 


yn 


“elar 
ela 


Rest the World 


Egypt 
Ethiopia 
Finland 

Indo nesia 
Iran 

Israel 

Japan 
Lebanon 
Syria 
Philippines 
Saudi Arabia 
{Spain 
Canary 
Sudan 
Taiwan 
Thail 

Other Countrie 


lude 
Southern Rhode 


1955 

11 54 50 57 

113 116 132 

164 159 163 199 
200 208 1992 

188 523 665 856 663 678 601 651 606 655 654 636 612 704 
815 842 952 1,554 1,265 1,058 1,026 1,248 1,044 1,103 1,197 1,177 1,329 1,290 ore Reet 

125 125 129 130 134 132 130 136 153 
121 134 177 187 207 199 2435 229 253 215 234 

151 166 145 169 185 184 172 161 214 
169 173 237 817 319 3705 298 346 368 350 370 3912 

140 130 155 170 160 165 160 170 175 165 170 
2,385 7,339 8,779 8,437 8,072 7,786 8,403 8,272 7,977 
627 1,411 2,422 1,979 1,471 1,869 2,140 2,057 1,82 2,217 2,250 2,059 
1117 1377 192 178 204 223 211 175 163 171 

801 327 358 338 293 307 292 299 309 292 326 

1,793 1,695 1,197 1,291 1,357 1,340 1,43 1,420 1,253 1,460 
530 611 349 335 289 364 328 264 307 258 
143 173 192 204 212 235 258 2602 
203 573 482 512 503 572 478 609 551 525 592 

225 596 773 538 687 815 720 778 786 781 

400 436 428 393 435 422 412 380 453 414 

300 330 360 340 340 345 

185 667 628 557 469 552 471 506 

182 676 792 656 769 680 816 606 820 860 

873 948 629 606 627 514 528 551 724 

211 124 

380 321 290 3245 283 284 320 327 335? 

1,995 2,028 2,399 2 473 1,995 1,956 2 306 2,582 2 636 
136 139 174 186 216 185 237 
135 138 174 169 234 195 214 

550 484 545 613 514 581 600 682 671 

2105 8105 200 175 260 
601 568 647 542 604 565 693 

120 177 145 137 143 134 130 152 1362 
145 187 192 211 237 215 178 243 196 
272 304 336 312 334 324 286 288 302 
114 391 376 398 344 432 303 380 471 444 

250 | 655 570 650 600 500 

the Board Trade principally because those published and 
rts, representing the anuary- 
* Exclusive of trade with Japan 


Trade 


Sterling 


UNITED KINGDOM 


Malt: 
Aden 
Cyprus 
Brunei 
Hong Kong 


Malay a, Singape 


1938 


North Borneo 
Sarawak 
Fiji 
Gold Coast 

Kenya 
50 

Uganda ! 

Mauritiu 
Nigeria ‘ 47 
Sierra Leone 11 
Other Countries 25 
OTHER STERLING 2,157 
104 

{ 21 
119 
a 161 
2,265 


ha 
i 
Canada 
( a 
D 
H 
Nica 1 
Panama 
Bolivia 4 


15,080 15,626 
6,605 6,325 1 
2,480 24 4 


5 v 
90 109 
23 31 
404 657 

1,311 
122 
201 189 
67 68 
85 

», 995 177 7 


1948 


INTERNATIONAL 


1950 


30 29 
46 43 


x] 
81 14] 
199 
493 11 
231 271 
2 60 
69. 611 
90 100 


14 R00 
J 
462 672 
1 
) 
12 297 
) 
2209 
151 
QQ 
159 
185 
6 
i 


,040 


FINANCIAL STATISTICS 


Exports (f.o.b.) 


1951 1952 


18,610 


525 615 3,231 3,395 
48 50 71 RE 


t 


x 


283 
240 
175 
New i 
W 


1955 


,467 


124 128 1] 124 
43 51 43 48 51 
91 94 92 8Y 
780 10 480 424 444 
, 984 1,280 987 1,016 1,358 
37 21 20 25 
166 143 139 139 
232 216 226 294 232 
6 83 6 64 
133 134 94 115 
50 53 58 55 
136 363 348 418 9 
28 30 33 32 
111 132 98 103 
R5 90 100 100 
,931 7,355 7,680 7,688 
,038 1,689 1,977 1,656 1,753 
212 264 238 249 
400 315 29 80 407 
45 39 43 52 2 
611 1,295 1,116 1,182 1,247 
763 532 439 309 401 
181 279 392 489 
228 284 319 $22 309 
425 565 650 720 830 
692 671 659 683 72 
33 402 451 I 411 480 
88 99 97 103) P 
12 140 145 170 
550 6 , 227 5,961 6,629 
417 94 102 
46 72 68 
§ 717 572 681 788 
934 840 856 931 
2 61 84 
47 44 60 RR x 
358 1,273 1,275 1,629 2,010 
24 21 2 29 
76 R5 103 129 
352 104 92 
64 695 710 R00 811 


World Trade: Value 
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1955 


968 19,636 20,630 19,427 20,240 21,585 
689 8,666 7,570 8,500 9,153 
143 3,474 3,814 3,638 3,854 


138 138 179 202 162 124 
137 170 167 
430 448 424 408 445 502 
069 1,100 1,257 1,184 1,526 


144 142 136 148 176 

146 367 245 167 1502 
46 62 86 78 54 

139 161 114 

64 100 40 2 72 

377 412 315 406? 

110 100 115 

136 8,150 8,219 7,886 


,356 1,859 1,868 31 1,452 1,960 
198 257 25% 83 


448 


454 


204 1,461 1,108 1,348 1,248 

273 384 22 398 385 397 

500 34 530 514 5162 

357 367 326 272 297 335 
7855 7905 8755 8205 8352 
591 707 884 673 
444 311 508 619 482 


1,020 
140 225 


445 7,261 6,953 7,327 7,681 

258 410 436 336 333 504 

819 793 1,014 874 

925 970 802 835 1,166 

669 1,969 1,730 1,837 2,048 
25 43 35 28 27 

118 174 147 117 68 
85 394 460 354 
79 78 790 790 805 860 
47 485 72 481 306 429? 


76 108 
295 342 3272 
244 286 193 239 239 318 
180 190 
1948 | 1 1953 954 955 
‘y y 8 10 2 13 21 18 
3 4 4 4 6 
8&7 71 82 91 98 107 
70 4 8 2 57 58 66 
184 178 184 207 
3 70 131 80 90 
4 . 13 117 119 124 
29 28 41 44 44 42 4 
4 4 5 6 7 6 


| 
Rind 58 
1954 

Barbado 

Jamaica 
Trinidad, Tobago 111 104 167 

: 
61 31 40 52 

(126 104) 782 
200 
Egypt 147 591 

Finland 180 500 92 

Iran 

Israel] 

Syria 

hae Saudi Arabia 14 
Spain 

Sudan 180 123 128 116 117 118 144 
Taiwan 11'* 102 130 128 93 123 

Yug Avia 116 184 247 

Ae 19 1988 


Millions 


1938 1948 


7,784 


1950 1952 


16,223 21,989 


Dollars 


1953 


19,978 


IX, NUMBER APRIL 1956 


Imports 


Quarterly Data Expressed Annual Rates 


1954 1955 


20,640 21,095 21,388 23,689 22,265 


7,305 10,934 9,738 9,361 9,447 10,881 9,806 11,258 10,056 10,984 
2,716 2,879 4,057 3,814 3,600 3,572 23,203 3,589 3,796 4,028 3,937 4,243 
101 104 103 106 113 116 132 
111 142 138 146 171 152 158 164 159 163 
106 117 141 158 171 182 138 140 199 
11 63 38 54 7 59 66 85 61 79 74 85 85 
188 523 665 856 663 678 601 651 606 655 654 636 612 
815 842 1,265 1,058 1,026 1,248 1,044 1,108 1,197 1,177 1,329 
125 125 129 130 134 132 130 136 153 
121 134 177 187 207 199 243 229 253 215 
151 166 145 169 185 184 172 161 214 
169 173 237 317 319 370 298 346 
140 130 155 170 160 165 160 170 175 170 
7,339 8,779 7,623 8,072 7,786 8,403 8,272 
2,422 1,979 1,471 1,869 2,140 2,057 1,827 2,217 2,250 2,059 
766 111 137 178 204 180 223 212 175 163 
801 245 327 358 338 293 307 292 293 292 
1,6165 1,165 1,793 1,695 1,197 1,357 1,340 1,420 1,293 
183 105 143 173 192 204 212 232 235 258 260 
203 549 446 482 512 503 609 
225 455 596 538 687 815 720 778 786 781 
281 289 400 436 428 393 435 422 412 453 414 
380 185 330 360 345 
6,440 6,356 7,877 8,215 8,069 7,990 7,577 7,866 7,845 8,647 


508 


185 663 573 667 628 460 557 469 552 471 506 
37 27 40 43 53 64 64 56 69 65 69 
182 488 888 676 792 530 656 (69 680 816 606 820 790 
276 464 440 873 948 765 629 606 627 514 528 619 
167 262 211 156 
164 299 380 321 281 290 284 
684 974 1,995 2,028 2,410 2,473 1,995 361 
nazi 90 135 138 131 174 169 234 19 14 143 
180 116 210 310 240 200 
82 92 78 120 177 145 137 143 134 130 152 l 
120 145 187 192 211 237 215 178 243 196 
144 209 272 304 336 312 324 286 288 302 
114 860 262 391 376 398 14 432 303 SO 471 444 171 
50 525 490 555 570 650 600 00 
The sterling area totals shown here differ from those pul hed | ‘ Federation Rhod 1 and Nyasa 
Board Trade principally because those published the separat Northern Rhod 
ites of the value of petrole exports of Iraq and the Br h p Nyasa i, and elr 
ed te n the Pe n Gulf area ed fr repor titie Year begir ] 
trol exports), and est ite ! port the Pe Gull Ex of trad h I 
ue base on export data of partner rie Unde port A pril-Dece er re i 1 
ther appre¢ ble part of the difference r f t} hers f rs, resp é | i ip 
es of fre t and nee fe count epor { March trad be) I | to 
Beginning 1949, exclusive trade with other British 


9 


654 


190 


,428 


Trade 


Sterling Area 
UNITED KINGDOM 


Gold Coast 
Kenya 
Uganda 


Nigeria 
Sierra Leone 
Tanganyika 


Other Countries 


OTHER STERLING 


New Zealand 


Rhodesia 
(S.W. Africa ! 
(U. of S. Africa 


Other Countries 


Rest of the World 


Jap n 
Lebanon 
Syria 
Saudi Arabia 
{OT iin 

iCanary I nd 


Yug 
Other t 
» 1954 includ t 
1 1 Rhod 1 


pat 
Barbados 
British Guiana 
Jamaica 
199 Trinidad, Tobag 
Malta 
Aden 
97 Cyprus 
Brunei 
Ma iva, Singapore 
North Borneo 
Sarawak 
Fiji 
Mauritius 
034 Australia 
171 Burma 
326 Ceylon 
102 Iceland : 
Ireland 
Egypt 
Ethiopia 
724 Indo nesia 
Iran 
671 
692 
Suden 
Ta Van 
417 Thailand 

the esia, So und 
te 
est is Ur 

va <p i pa 
Year beginning Apri ratel ieee 


Prices Prices Major World Trade Com 


Countries 1937 1948 1950 1951 1952 1955 Jan Feb 
COMMODITIES EXPORTED PRINCIPALLY THE UNITED STATES AND CANADA 
COAL (short ton) 
United States 4.16 8.55 8.11 8.76 8.82 8.39 8.12 8.56 8.46 8.17 8.46 8.97 
Germany 26 6 6.97 7.10 8.10 9.54 11.25 11.01 11.19 10.91 11.12 11.34 11.34 
United Kingdom 4.36 13.26 8.73 11.30 10.47 10.23 10.22 10.82 9.95 9.60 10.49 11.65 
CoTTon (100 pound 
United States 42 6 11.8 33.8 41.6 34.0 33.6 33.8 33.7 33.5 33.4 33.9 35.5 
Ashmouni » 415.4 71.6 15.7 41.8 15.9 44.1 412.7 37.2 
68.3 95.8 54.7 57.8 60.9 58.9 58.2 
Pakistan 13 49 64.1 33.6 2.1 29.38 
Mexico 6 23 53.0 34.9 31.6 
France 14.0 33.9 41.5 50.3 41.5 10.8 41.5 ‘1.2 40.4 410.0 
AND 
(Short ton) 
Canada 51° 


> 
— 
_ 
x 
x 
to 
¥ 
to 
x 
te 
x 


Scandinavia 188 260 245 157 160 164 164 165 163 164 


NEWSPRINT (short ton) 


Canada 97.2 107.8 111.6 111.7 112.0 111.6 111.6 111.6 113.2 115.5 115.6 
Sweden 25? 19 2.9 189.8 90.6 191.1 150.1 111.5 117.4 25.7 123.0 126.0 125.5 128.7 
United States 42.5 97.5 101.6 110.5 120.2 125.5 125.8 126.0 125.8 125.8 25.8 126.5 129.0 130.2 
TOBACCO (100 pounds 
United States 24.2 44.4 47.9 52.6 51.0 51.8 51.5 51.4 51.0 52.6 53.3 
Turkey 56.5 50.2 54.6 61.8 69.0 67.5 69.9 
NHEAT (bushel) 4 
United States 1.21 2.41 2.23 2.40 2.39 2.24 2.31 2.26 2.15 2.16 2.18 
Sales 1.80 1.80 1.80 1.88 1.78 1.73 1.72 1.74 
United Kingdom 2.10 2.13 2.34 2.30 2.00 2.09 1.98 
Germany 1.91 2.65 2.77 2.76 2.75 2.79 2.69 


(100 


Canada 13.94 14.41 18.91 17.70 12.14 18.84 13.17 14.20 14.88 14.80 
Mexico 4.32 13.75 9.57 17.37 15.54 10.89 9.54 9.48 10.03 10.29 
United States 6.90 14.20 18.80 17.11 11.57 11.22 12.80 12.00 12.50 13.20 13.50 14.00 14.00 
United Kingdom 4.93 14.40 97 21.59 18.52 9.35 9.82 11.42 11.02 11.29 11.37 11.99 12.61 12.86 
Belgium 25.52 19.79 11.64 11.75 13.02 12.65 12.88 12.88 13.68 14.06 
EXPORTS OTHER EXPORTERS: PER CENT 
World Country's World Country's World Country's World Country's 
Exports Exports Exports Exports Exports Exports Exports Exports 
eCoTTON COFFE LEAD 
B ( 2 D an | India 45 1 
ur & ' T - 43 : Ca ada 
+4 ( Isla H x PETROLEUM 
wa ( Iraq 7 
ala Coprr Indonesia 6 21 
9 32 ( 1¢ 31 Cc bia 2 16 
( ) 44 *BEerr M 4 6 Mexico l 5 
4 l 4 Yug avia 2 6 
I can Rep 1 § Bra 
Argentina 1 
Turkey 18 
For descriptive notes see page 239 
January /August 1949. per cent newsprint (also paper Sweden) and pulp combined. 


= 
5 


modities Expressed Dollars 1956 


Exporting 1955 
Countries 1948 1950 1951 1952 1953 1954 1955 I Il Ill 
COMMODITIES EXPORTED PRINCIPALLY LATIN AMERICA 
BANANAS (100 pounds) 
United States........ 6.60 15.50 15.40 15.60 15.22 15.30 15.30 15.50 15.30 15.50 15.80 
BEEF (100 pounds) 
Argentina 12.67 16.86 17.11 17.22 21.69 
United Kingdom 16.62 18.30 22.97 25.44 26.64 31.14 32.28 34.61 29.85 
United States 21.10 36.97 36.89 44.41 37.77 25.87 25.30 24.80 26.80 26.10 
COFFEE (100 pounds) 
Brazil 45.84 47.57 52.85 73.28 51.20 55.23 50.59 50.70 
United States 11.10 26.83 54.30 54.12 78.30 57.00 59.90 57.00 56.50 
France... 43.46 49.56 650.60 62.73 57.60 46.70 39.62 41.56 
(100 pounds) 
Chile 8.00 21.30 20.57 25.96 32.72 35.38 29.64 29.28 33.32 36.94 
Rhodesia 22.54 19.38 25.98 29.60 31.36 29.14 35.97 39.36 42.79 
Canada 13.88 22.05 26.28 29.16 30.48 30.00 37.77 33.16 35.90 39.00 
United Kingdom 13.26 24.12 22.38 27.58 32.68 31.55 31.34 44.53 42.15 40.98 47.35 
United States 21.61 24.50 24.50 29.04 29.96 37.30 32.00 36.00 38.30 
Foreign 13.02 22.35 21.55 26.26 31.75 30.84 29.89 39.12 35.37 36.61 40.19 
LEAD (100 pounds) 
Mexico 13.50 10.58 16.88 16.33 11.42 11.84 12.96 12.89 
Australia 
Canada 16.33 13.06 17.39 16.45 13.10 13.72 14.59 14.61 14.46 
United States 6.01 18.04 13.80 17.50 16.52 13.50 14.1 15.10 5.00 15.00 15.00 
United Kingdom 5.14 17.18 13.31 16.76 11.55 12.10 13.33 13.00 12.90 13.46 
LINSEED OIL (100 pounds) 
Uruguay 18 4 26.7 15.5 20.4 15.6 9.8 7.0 8.6 8.8 10.2 
United States 7 10.8 29.6 18.4 20.8 15.0 14.6 12.9 12.4 12.9 13.4 
United Kingdom 21.2 18.0 2.2 13.3 2.8 
NITRATE (short ton) 
Chile 100 16.5 32.5 37.2 40.9 39.6 36.7 35.4 
United States 28.5 43.0 51.5 54.1 57.0 65.7 62.6 51.2 51.2 1.2 §1.2 
PETROLEUM AND 
PETROLEUM (barrel) 
Venezuela 2.11 2.16 2.19 2.19 2.22 2.41 
Saudi 
Kuwait 100 
United States 1.16 2.51 2.61 2.51 2.51 2.65 2.76 2.76 2.76 2.76 2.76 
PETROLEUM 
8.06 4.41 5.04 5.42 5.42 6.68 5.30 5.25 5.25 5.25 
United States: 1.76 3.36 2.98 3.35 3.36 8.40 3.50 3.61 3.77 3.55 3.54 
QUEBRACHO (100 pounds) 
Argentina 91 7 3.25 9.40 7.49 8.63 19.31 10.29 8.66 7.74 8.52 .57 
Paraguay 9 18 3.22 10.30 7.04 7.82 8.77 8.3 8.66 8.18 7.99 15 
United Kingdom 7.98 9.11 10.26 10.26 10.26 10.26 
United States 12.22 8.32 10.28 11.50 11.60 11.67 11.70 11.70 11.70 11.70 
SuGAR (100 pounds) 
Philippines 10 26 2.70 4.45 5.07 4.87 §.11 5.45 5.35 4.95 4.89 4.98 5.08 
Dominican Republic. 1.32 5.00 4.36 3.28 3.22 
United 5.57 5.92 6.08 6.27 6.10 5.95 5.90 6.00 6.00 


distribution. 


15.30 
27.81 
23.70 
48.29 
47.65 
43.00 
14.80 
15.50 
13.96 
12.8 
13.8 
51.2 
2.76 
5.46 

57 
11.70 
4.94 
3.21 
4.88 

5.90 


1956 
Jan Feb 
15.10 
27.13 7 
23.30 22.80 
3.50 7.50 
43.06 
49.91 52.31 
43.00 46.00 
45.51 
15.69 
16.00 16.00 
14.75 15.41 
13.4 14.6 
16.4 19.2 
51.2 51.2 
5.46 5.46 
3.77 3.77 
11.70 11.70 
4.93 4.94 
3.26 3.28 
4.82 4.79 
5.90 5.80 


\ 


en 
: 
> 
4 
= 


Prices 


VOLUME 


IX, NUMBER 


Prices Major World Trade Com 


sf 
Countries 
Cacao (100 
British West Africa 
French Colonies 
Brazil 10 3 


United States 

United Kingdom 
AND OIL 

(100 pounds) 

Philippines 

Indonesia 

Ceylon.. 212 

United States 

United Kingdom 


Coconut (100 pounds) 


Philippines 
Ceylon 21° 16 
Malaya 


United King lom 
United States 


AND BAGGING 


(Short ton) 
Pakistan 47* 40 
India 
United Kingdom 
France 


United 
(100 yards) 

Indla 

MANILA (100 poun 
Philippines 
United States 
United Kingdom 
France 


MUTTON AND (100 
New Zealand 


(100 


Thailand 
Burma 26 74 
United States 


Japan 


RUBBER (100 

Indonesia 

Ceylon 7 25 
United States 

United Kingdom 


World Country's 
Exports Exports 
eCacat 
Ecuador 4 17 
I n Rep 4 1 
Pa 1 
MI 
3 13 
M AND LAM 
Au 4 
rg 
January /August 1949 


10.24 35.96 
16.64 
23.79 
8.40 39.78 
34.24 


2.94 11.68 
2.94 12.52 

10.00 
3.70 13.99 


5.93 22.22 
». 88 3.68 
24.24 

06 


69 96 
R7 


§.81 18.99 
10.40 28.15 
16.04 
11.98 

1.40 7.06 
1.31 6.27 
60 11.92 
18.6 19.8 
17.2 
1 6 19.3 
19.4 
19.6 + 
EX! 

"Tha 

Fs 

Br 


1948 


1950 1951 


30.18 35.40 
31.34 35.11 
22.25 26.09 
32.05 35.60 
24.96 35.69 
8.12 8.19 
8.59 11.28 
9.33 12.7 
10.09 10.38 
11.38 13.17 
15.18 15.87 
15.56 18.18 
15.94 19.23 
13.25 15.54 
18.38 18.49 

252 318 

210 342 

286 440 

289 454 

310 462 


15.50 27.22 
19 o7 
26.57 31.90 
16.98 22.44 
85.83 


4.98 5.18 


2.1 55.0 
4.2 54.3 
41.3 60.9 
8.9 59.3 


RTS OF 


World Country's 
Exports Exports 
3 11 
| 


1952 


36.40 
5.58 
6.72 
7.61 
7.58 
8.61 

10.54 
10.47 


23.59 
16.62 
23.59 
15.55 
6.57 
10.49 
6.18 


33.1 


OTHER 


1953 


EXPORTED PRINCIPALLY 


sY 


30.51 41.12 

33.54 

24.26 

35.08 35.88 

6.98 6.15 

8.71 7.72 

10.13 

10.46 8.88 7.90 

10.65 9.42 8.36 

5.56 89 10.88 
10.33 


RS: 


25 35 12.09 

00 6.20 14.50 

59 168 

56 72 196 
258 243 

4 257 244 

63 283 262 


9.84 10.80 
10 18.40 19.30 
11.32 
88 7.16 15.92 
96 0.65 


22.0 
21.7 
4 28.6 2 
23.4 
2 23.6 


PER CENT 


Worl 
Expor 


sia 23 


d 


ts 


6.92 42.08 
3.98 35.99 
1.36 23.82 
5.20 37.40 
3.59 35.97 


6.80 6.06 
8.12 7.32 

12 7.22 
8.63 7.97 
8.81 8.3 
12.25 10.89 
11.19 9.95 
11.62 10.68 
12.69 11.89 
15.40 14.40 


187 185 
217 201 
286 246 
316 264 


10.41 


90 19.00 
OS 11.02 
15.56 15.37 
5.36 5.55 
9.40 11.00 
7.12 7.08 
9 81.2 
31.8 
30.9 28.8 
12.8 


Country's 
Exports 


35.88 
23.31 
30.70 
32.54 


01 


AND 
erlar 
ida 

wa 
an 
and 
mark 

rtugal 


1956 


Jan Feb 
AND AFRICA 
32.59 31.38 
32.90 29.30 27.50 
31.41 25.62 25.84 
5.80 5.66 5.81 
7.19 7.24 7.19 
7.53 7.20 7.50 
8.00 8.28 8.12 
9.98 9.52 9.75 
10.06 9.96 9.93 
11.79 12.62 12.¢2 
13.80 
186 200 200 
225 245 258 
236 256 278 
8.94 8.99 8.85 
11.74 12.42 12.97 
19.80 20.40 21.00 
11.93 
16.95 
9.20 9.10 8.90 
7.06 
37.6 
37.2 40.1 41.8 
45.2 10.8 37.3 
42.4 39.2 
World Country's 
Exports Exports 
Ham 
ds 17 1 
12 2 
x 5 
9 
6 10 


35.42 
26.64 3 
35.40 
i 10. 
11.73 14.54 13.67 10. 
14.42 15. 12. 
8.96 26.28 13.47 19. 
189 
4.10 17.06 14.29 11.11 10.66 9.85 
13.93 13. 9.99 11. 
19. 
15. 
22. 15. 
22. 4] 
23. 
Argentina 7 16 M 
rt i Lebanor 7 lee 
De 
cent coconut oil and copra combined per cent jute and burlap combined. 


modities Expressed Dollars 


Countries 1937 
TEA (100 pounds) 
India 27.6 
Ceylon 41 48 29.8 
United Kingdom 30.0 
United States 27.6 
TIN (100 pounds) 
Malaya 35 13 3.6 
United States 54.2 
United Kingdom 53.5 


Netherlands 
Woo. (100 pounds) * 


Australia 
New Zealand 


8 18 26.8 
20.8 
Union of So. Africa 1 20 25.9 
Uruguay 5 33 32.5 
United States 43.7 


BACON AND (100 pounds 
Denmark 
United Kingdom 20.8 


BUTTER (100 pounds) 


Denmark 

Netherlands 18 3 19.4 

Australia 21.6 

United Ki ngdom 23.9 
(100 pounds) 

Canada 


United States 


Freight 


1937 1948 


VOYAGE CHARTERS 
Tramps 
Danish index 


Norwegian index 149 
Swedish index 105! 
index 


Tankers 
US routes 233 
routes 
TIME CHARTERS 
Tramps 
Norwegian index 


November. 


1948 1950 1952 1953 


COMMODITIES EXPORTED PRINCIPALLY 


i 34.6 6.5 37.9 42.4 
33.1 6.7 39.3 40.5 
0 32.7 2 7.9 40.0 
| 21.2 28.9 31.2 39.4 
l 19.8 22.7 25.7 22.6 

25.8 24.9 6.1 23.2 


For descriptive notes see page 


APRIL 1956 


1954 1955 


om 44.5 41.0 43.3 61.5 64.8 79.6 

58.6 3.6 52.5 45.2 50.1 68.2 64.5 84.7 
0 43.6 16.0 44.7 67.2 65.7 70.5 80.0 

) 92.0 49.7 11.6 44.1 65.6 64.6 83.3 
90.4 130.0 118.2 89.4 86.9 90.2 86.4 

96.0 27.2 120.4 95.2 92.1 94.6 SS.9 

93.2 135.1 120.6 91.5 89.9 92.5 88.3 

90.3 136.8 122.0 92.0 90.7 97.5 


88.2 107.7 68.5 77.7 65.0 
58.5 70.8 40.0 47.6 50.3 50.3 
6 72.6 100.5 58.6 67.6 60.3 Dee 
4 74.8 120.3 66.0 70.3 1 70.2 
3.8 74.6 108.8 62.3 63.7 61.7 ee 61.4 


8 36.7 33.3 
8 46.3 43.8 
41.6 


22.6 20.6 21.4 


Rates Expressed 


(Indexes 1953 =100) 


1950 1951 1952 1954 1955 I 


111 308 169 117 205 188 


Jan Feb 


Dollars 


126 142 146 
150 164 
125 133 138 
155 171 


101 111 209 


Prices 


1956 


9.7 
2 60.3 60.1 

5 66.6 9.8 

0.0 

94.5 98.1 

98.4 101.8 100.3 
108.7 


.6 
6.4 
2 44.8 
2 51.3 19.6 
53.3 
.o 
~ 
0.3 
29.5 
1956 : 
Mar May Jun 


59.0 59 
52.6 60 
64.7 4 
66.7 55 
92.0 
89.7 
| 
63.8 57.5 54.7 
3 50.8 51.9 
AS 96.7 1.1 
5 69.6 64 
5% 57.2 56 
40.4 27.1 30.1 32.5 31.0 29.2 30.6 29.2 29 
27.8 24.4 41.0 37. 30.9 i] 
34. 40 42.6 44 
42. 41.6 41 
45.5 47.5 45.8 43 
39. 40.0 39.2 39.2 
45.3 46.4 41.2 
31.4 27.4 28.6 26.3 
1955 
Jan Feb 
S38 148 118 105 134 122 151 151 ; 
97 201 128 106 149 140 158 at) ea 
98 203 129 111 165 150 186 181 
152 310 241 94 140 138 Pe 195 7 Agta 
235 


Prices INTERNATIONAL FINANCIAL STATISTICS Price Indexes 


1953 


Wholesale Prices Export Prices 


1950 1951 1952 1954 1955 1956 1937 1948 1950 1951 1952 1954 1955 1956 
United States 46 95 94 104 101 100 100 51 98 88 101 100 99 100 
Canada 48 86 86 102 103 100 99 . 43 83 82 97 103 98 98 
Latin America 101 102 102 107 100 102 
DOLLAR COUNTRIES 
Colombia 107 108 100 101 126 117 
Costa Rica 105 102 109 105 104 107 110 102 
Dominican Republic 106 100 105 104 130 109 119 100 
Guatemala 101 100 105 101 253 102 101 121 
Venezuela 102 102 103 103 103 108 


NoON-DOLLAR COUNTRIES 


Peru 104 108 102 107 149 125 
* Continental EPU Countries 53 102 87 103 104 100 101 49 111 88 109 110 98 98 
Belgium 107 113 107 101 108 120 119 
Denmark 53 107 86 109 107 100 103 56 13 89 99 105 99 99 
Italy 113 106 100 101 101 112 112 105 104 102 
Netherlands 108 107 104 101 101 138 110 113 
Norway 100 101 102 121 115 115 106 
Sweden 104 100 106 100 104 40' 109 117 115 102 
United Kingdom 100 101 104 112 104 101 
U.K. Dependencies 108 109 130 109 
Malaya 49! 171 124 
ri Other Sterling Countries 56 101 81 94 99 100 101 40 104 101 127 105 99 
ms j Ireland 58! 111 81 94 100 196 106 44 79 85 97 99 98 102 
Pakistan 144 194 142 107 118 
Egypt 133 108 105 127 114 179 137 113 
Finland 107 105 104 100 111 152 124 107 112 
Indonesia 112 161 113 
Lebanon 123 96 112 103 98 93 
Spain 131 105 110 110 
1939 
The country indexes wholesale, export, and import prices are those export price index for Latin America weighted average price 
reported the Country Pages and defined the Country Notes. relatives export commodities accounting for over per cent 
those cases which the country page reports only indexes expressed the total value Latin American exports. The export price index for 
in national currency, the indexes are here expressed in US dollars with UK Dependencies is a weighted average of price relatives of 11 export 
the use of the exchange rates shown on the country pages. The term of commodities accounting for about 60 per cent of the total value of 
trade indexes are derived dividing the export price indexes the exports this area. The import price index for Latin America 
import price indexes. For the seven Latin American countries for which weighted average the export indexes the United States (73 per cent), 
import price index given, the term trade indexes have been Continental EPU countries (18 per cent), and the United Kingdom per 
made from their export price index and the import price index for cent The import price index for Dependencies weighted 
Latin America average the export indexes the United Kingdom (48 per cent), 
Most the area averages are simple averages the available country Other Sterling countries (22 per cent), the United States (16 per cent), 
indexes made after completing one two-year gaps the available and Continental EPU countries (14 per cent). 
series with estimates based the indexes similar countries. The 


pressed Dollars 


» ~ 
VoLUME IX, NUMBER APRIL 1956 rices 


Import Prices 


1950 1951 1952 1954 1955 


102 102 


54 101 103 108 


51 Ys RS 101 
55 109 87 104 
51 98 88 101 
50 86 94 
51 98 88 101 
51 98 88 101 
60 117 93 105 
8 94 111 


108 110 


109 
121 113 
40! 112 
572 95 120 
106 114 
122 115 
115 102 
109 
104 82 104 
112 110 
117 105 


105 112 


52 108 88 104 
53! =120 96 120 


46 104 86 105 


34! 102 
120 117 
57 83 86 105 
103 

117 


105 
116 
120 


119 
122 100 


105 
100 
102 


105 
100 
103 


100 


100 
100 
103 


112 


109 


106 
111 
110 
115 
110 
114 
105 
112 
109 
107 
106 


110 


103 
108 


107 
105 


110 
113 
107 
106 
102 
104 


105 
107 


103 
100 


102 
100 


100 


100 


100 
100 
9&8 


103 


96 
98 
97 
100 
101 
102 
99 
102 
105 


102 


105 


1956 


Terms Trade 
1937 1948 1950 1951 1952 1954 1955 1956 


131 116 100 91 95 96 98 United States ee 
70 81 108 105 98 112 103 Latin America mae a 
DOLLAR COUNTRIES 
100 128 121 Bolivia 
41 59 90 92 96 126 Colombia teaes 
71 94 133 120 106 104 Cuba er ts 
107 120 101 Dominican Republic 
37 51 101 95 92 136 105 FE! Salvador see 
106 111 102 124 126 104 Mexico es > 
106 112 107 Panama 
COUNTRIES 
114 134 112 103 101 Peru 
110 142 104 Uruguay 
104 103 101 99 101 101 99 Continental EPU Countries 
Austria 
112 102 110 112 101 
102 108 100 88 95 102 101 Denmark bet Ga 
114 113 101 96 99 98 Netherlands 
104 105 113 107 Norway 
Portugal 
95! 105 91 113 106 99 103 Sweden 
100 124 125 U.K. Dependencies 
120 143 115 103 Malaya 
‘Me 
119 121 Other Sterling Countries 
Burma 
115! 80 121 124 &9 27 130 Ceylor 
109 113 22 139 105 108 India 
77 95 99 92 93 97 97 Ireland 
98 84 114 115 85 104 New Zealand 
158 166 139 108 Pakistan 
Rest the World 
Egypt 
98 106 85 129 110 110 118 Finland 
133 139 103 105 Indonesia fe 
Lebanon 
Thailand 


100 
90 
99 
98 
100 
95 
99 
103 
102 
103 
90 
100 
| 
101 
99 
99 
101 102 
0 9] 


Australia 
Exchange Rates 


BUYING RATE 


2.24 


and Foreign Exchange 


1200 


Check-Paying Banks 
120¢ 


Aims ON PRIVATE SECTOR 


Savings Banks 


Interest, Prices, Production 


4 
5 x RNMENT BON 


w 


60a 
> 60b 
60c 
60d 


60e 


61 
62 
> 63 
63a 
63b 
64 
65 
66 


>70 
70a 
70b 
70¢ 


INTERNATIONAL 


FINANCIAL 


STATISTICS 


1,065 
1,010 


3.33 
3.45 


& 


1954 By Quarters 


418 
1,536 
1,082 

124 
3,160 
1,582 


1,040 
Per Cent 


1953 =100 


Pounds 


207.5 


112 112 117 138 124 128 139 138 
Monetary Survey Millions Pounds: Average Weekly 
2000 147 339 512 118 298 439 
1,488 1,487 1,536 1,607 1,521 1,516 1,510 
173 1,374 1,538 1,582 1,607 1,618 1,555 1,507 
1,017 1,101 1,138 1,222 1,295 1,355 1,282 1,259 1,282 1,295 
MONEY 269 324 384 249 278 283 213 279 341 340 283 
1,610 1,737 1,734 1,679 1,654 1,700 1,700 
27a 219 232 209 198 204 212 212 
27b 1,391 1,505 1,525 1,481 1,450 1,488 1,488 
1,767 1,725 1,792 1,878 2,045 1,778 1,921 1,850 
The Commonwealth Bank Millions Pounds: Average Weekly 
343 563 339 118 298 540 521 439 418 
103 581 139 132 171 553 375 423 473 471 
238 296 344 373 396 103 428 378 388 386 403 
32b 181 223 265 288 304 323 372 301 306 311 323 
208 259 308 328 347 367 392 340 344 367 
ere a 322 ) 37 36 15 19 36 36 38 44 37 36 
188 158 276 296 265 355 354 327 296 
FOREIGN ASSETS 
Millions Pounds: Average Weekly 
368 569 590 263 384 380 437 440 408 880 
40d 489 487 173 284 296 265 855 854 296 
41 46 138 185 151 278 311 231 220 $61 259 203 231 
296 645 802 769 848 812 856 921 954 
1,424 1,587 1,348 1,646 1,624 1,646 1,658 1,608 1,588 1,624 
137 1,134 1,058 1,204 1,229 1,249 1,288 1,220 1,167 1,229 
44) 210 248 239 219 248 255 259 251 249 252 255 
103 109 117 118 127 134 134 
137 574 620 613 615 631 631 
>54 232 765 842 896 948 1,010 1,096 982 1,030 
4.35 4.30 4.59 3.79 3.56 3.93 3.45 3.56 
8.85 3.41 4.37 4.08 8.72 5.05 4.00 3.86 
3.52 3.58 3.53 3.52 
111 134 101 100 106 116 103 103 109 108 
118 102 100 109 125 101 107 118 109 
cane 31 } 70 86 97 100 98 102 98 98 98 98 
2g 54 66 95 100 102 102 102 102 102 
101 104 100 105 104 105 105 106 
International Trade 
56.7 648.9 366.6 434.3 356.0 355.6 111.2 109.3 
4 


VoLUME IX, NUMBER APRIL 1956 


1955 Quarters 


Pound: End Period 


2.237 2.229 2.23 2.244 
2.223 2.216 2.218 2.230 
End of Period 

1,068 959 R08 &29 
137 140 
931 670 

903 838 721 667 

Figures for Last Month 

403 374 322 298 


1,574 1,52 1,525 1,607 


1,074 1,126 1,142 1,133 
176 156 139 138 
3,227 3,177 3,128 3,175 
1,628 1,570 1,529 1,607 
1,304 1,328 1,341 1,355 
295 279 258 213 

1,716 

211 

1,505 
1,961 2,052 1,991 2,178 
Figures for Last Month Period 
403 374 322 298 
438 470 502 553 
948 929 890 914 
395 400 404 428 
318 322 328 372 
358 363 368 392 
37 37 36 36 
296 281 265 265 
Figures for Last Month Period 
376 362 344 352 
81 82 79 86 
42 42 42 50 
38 39 37 36 
296 281 265 265 
302 217 189 220 
946 998 1,014 1,005 
1,688 1,643 1,615 1,646 
1,282 1,218 1,171 1,249 
256 255 258 259 
45 52 43 36 


End of Pe riod: 


1,048 1,073 1,083 1,096 
Per Cent 


3.38 3.63 4.07 4.07 
4.50 4.25 
3.65 3.63 3.78 3.93 
4.06 4.47 5.11 5.05 
3.60 3.65 3.77 3.52 
3.02 3.57 3.72 3.41 
1953 =100 
111 114 120 117 
115 119 134 32 
100 101 103 104 
99 102 104 103 
100 101 101 104 
102 103 104 105 
104 105 105 106 
107 108 108 109 
Millions of Pounds 
208.5 193.2 162.1 218.8 
103.2 90.4 106.2 
18.7 16.7 14.7 13.9 
8.3 6.8 4.0 4.4 
226.8 207.6 205.1 


1956 Months 


bo te 


Australia 


Exchange Rates 
BUYING RATE 
SELLING RATE 
Gold and Foreign Exchange 
OFFICIAL AND BANKS 
Gold 
Foreign Exchange 
Related Data 
COMMONWEALTH BANK 4 
DOLLARS AS REPORTED BY US a 
of Australian Gov't and Banks 
IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liat tis 
MONEY 
QUASI-MONEY 
UNCLASSIFIED LIABILITIES 
Related Data 
DEBT PRIVATELY HELD 
Insurance Companies 
Other Private Holders 
BANK 


The Commonwealth Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
Assets Liabilities 
LIABILITIES 
To: Banks 


Others 
In: Notes 
posits 


RESTRICTED 
Data 
TREASURY COIN 
Check-Paying Banks 
CASH 
Unrestricted 
Currency 
Deposits 
Restricted Deposits 
GOVERNMENT SECURITIES 
CLAIMS PRIVATE SECTOR 
Assets 
CURRENT DEPOSITS 
GOVERNMENT DEPOSITS 


Savings Banks 

CASH 

CLAIMS GOVERNMENT 

CLAIMS OFFICIAL ENTITIES 

CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEPOSITS 

Interest, Prices, Production 

GOVERNMENT BOND YIELD: Short 

Long 

In New York: 3!6’s of 1967 


SHARE Prices: Industrial 


Pastoral 
PRICES: Home and Import Goods 
Home Good 
Imports Import Type 


Cost LIVING 
WAGES 
MANUFACTURING EMPLOYMENT 


International Trade 


Wool 
Wheat 


Butter 


fob 


ne 


2.219 2.216 2.218 2.226 2.230 2.234 2.234 
138 138 138 
793 717 670 
806 771 721 679 674 667 668 
360 344 322 303 301 298 
148 136 139 141 136 138 150 
1,549 1,528 1,529 1,553 1,580 1,607 1,583 
1,888 1,888 1,841 1,847 1,855 1,320 
263 265 258 252 226 213 283 
a27 
b27 
2,083 1,917 1,973 2,074 2,206 2,252 1,959 
360 344 322 301 298 298 
471 502 525 535 553 534 
908 890 896 914 910 
324 326 328 329 331 372 334 b32 
364 366 368 370 373 392 381 y32 
273 265 265 265 265 265 265 
357 344 344 344 352 357 
273 265 265 265 265 265 265 d40 can et 
193 193 189 199 208 220 266 
1,016 1,009 1,014 1,005 976 
1,612 1,615 1,637 1,646 1,666 
1,199 1,174 1,171 1,195 1,220 1,249 1,255 
257 257 258 258 259 259 260 
53 
3.91 4.08 4.23 3.96 4.07 4.13 4.26 
4.53 4.51 4.53 4.52 4.57 b60 
3.54 3.60 3.78 3.83 3.91 3.93 3.78 3.66 c60 eg ia to 
4.68 5.03 4.95 5.05 5.05 d60 
3.62 3.77 3.59 3.64 3.52 3.51) 
3.53 3.50 3.55 3.41 3.22 
120 121 118 119 117 116 117 
138 134 131 134 131 132 132 
103 103 103 103 104 104 104 63 OL 
105 194 103 103 104 103 106 a63 
100 101 103 103 104 104 103 b63 
>» 105< > 106< 65 
108 108 108 109 109 108 
11.4 18.5 30.7 37.2 a70 
1.5 1.4 1.1 3.4 3.7 1.3 70 
61.5 71.2 74.9 68.2 63.3 63.4 


Australia 


INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


EXPORT PRICES 72 7$ 106 108 


72a 102 
80} 72b 100 130 120 
211 206 212 


129 


1951 


385 


>74 104 125 


60} 
| 74c 31 68 82 


74b 106 102 


RR 


Quarters 


1953 =100 
94 100 9 105 98 80 55 120 
100 104 105 119 
83 100 76 92 60 63 71 107 
86 100 124 202 129 106 45 216 
100 104 101 104 106 105 


97 100 84 91 84 80 81 
95 100 100 102 102 98 98 


105 105 100 100 100 100 100 101 
Government Finance Pounds: Year Beginning July Government Finance 
2000 2.6 56.5 60.3 96.5 46.0 42.9 67.1 DEFICIT (—) SURPLUS 
>sl 86.8 3 557.6 869.0 1,045.2 1,072.1 1,061.4 1,109.6 Revenue 
>&2 84.2 1 601.1 808.7 948.7 1,026.1 1,018.5 1,042.5 Expenditure 
FINANCING DEFICIT 
83a 2.8 49.1 63.4 —113.2 79.0 90.7 Net Borrowing: Pounds 
83b 1.9 24.1 16.0 17.9 24.7 Foreign Currency 
83d 7.6 28.6 17.5 1.8 Use Cash Balances 
REVENUE 197.4 1,607.2 1,427.3 1,278.5 1,198.1 1,106.6 Australian Pound (End Yr.) 
115.5 110.8 118.44 141.8 158.2 175.9 201.5 Foreign Currency (End Yr.) 


National Income 
60 90 
> 91 
92a 


1954 


Population: 6.84 million in 1937; 9.2 million in 195é 

Exchange Rates: Since 1931 the 
and sold sterling fixed rates 1.25 and 1.255 Australian pounds per 
pound sterling. Before 1939 and since 1951, that is, excluding the period 
when the sterling dollar rate was fixed, Australian rates for non-sterling 
have fluctuated parallel with sterling rates for those cur- 
Annual averages market par rates dollar and 
IFS conversion factors dollars per Austr: 


lan pot 


IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
1987 8.989 1987 8.939 8.981 
1938 8.896 1948-Sept 1949... 224 
Jan /Aug 1939 8.772 Thereafte 2.240 
Sept 1939 to Sept 19, 1949 8.224 
Bept 19, 1949 to Dec 18, 1961 2.240 
19652 2.222 'Gold at 8.224 through July 1950 
1953 1600025 


Gold and Exchange: OFFICIAL AND BANK HOLDINGS are those 
the government, the Commonwealth Bank, and the Check-Payin 
Banks. Foreign Exchange data are net foreign exchange liabi 
which relate mainly Australian import bills accepted London. They 
include long-term foreign holdings with original 
or more amounting to 17 million US dollars in 193 
64, and 56 million from 1949 through 1953; subse 
able only for June, that for June 1954 being 84 million ‘ 
of last Monday; 1948 and 1949 as of last Wednesday; subsequently, last 
day month for June and December, last Wednesday for other months 


Prior 1950 exclude certain minor items for which data are avail 
able. Approximate COMMONWEALTH BANK ide all bal 
ances London but foreign The data are 
averages weekly figures nth the DOLLAR 
REPORTED are deposits and short-term obligations held for 
Australian account, as reported by all banks in the US The data on 
holdings of ably lude ar nts 
ipprox ate of the data 
reported from POSITION Australia’ 
quota (200 Aust pounds, 
i.e., Australia’s gold subscription minus net drawing The net IMI 


position not included the data reported from Australian sources 


wealth Bank, the Check-Paying Banks, and the Savings Banks. Data 
are for periods reported 30, 40, and the Country Page, 
except that most recent data Savings Bank assets have been carried 


Related Data (End Year) 
DEBT STATE GOVERNMENTS 
Australian Pound 
Foreign Currency 
LOCAL AND OTHER 
563.1 Australian Pound 
Foreign Currency 


National Income 
NATIONAL INCOME 
Gross NATIONAL PRODUCT 
Export Surplus (goods services) 


142 65 Gov't Deficit or Surplus om J 
500 789 Private Investment Expenditure 
3,156 Private Consumption 
1,042 1,102 1,151 Government Revenue 
318 Less: Gov't Transfer Payments 


Less: Foreign Aid, 


The ASSETS are those reported line with 
revalued September 1949 and gold 1950. 
Long-term holdings the Commonwealth Bank with 
original maturity months more that are part line 10, are 
shown CLAIMS THE GOVERNMENT follows: million pounds 
1937 and 40, 87, 153, and million pounds from 1949 through 1953, 
and million June 1954, but the foreign exchange holdings other 
parts the monetary system are presumably nowhere included. Claims 
the Government also include State government securities and 
amount equal Treasury Coin circulation. But the line excludes 
bank loans which are small and included CLAIMS THE PRIVATE 
Assets= Liabilities the sum the comparable entries for the 
Commonwealth Bank, Check-Paying Banks, and Savings Banks plus 
Treasury Coin circulation less the Cash the Check-Paying Banks 
and Savings Banks. MONEY comprises the monetary liabilities the 
Commonwealth Bank Others, Treasury Coin outside the banks and 
the Current Deposits the Check-Paying Banks. The data can also 


forward. 
foreign exc 


classified follows (in millions pounds 

1948 1949 1950 1951 1952 1953 1954 
205 224 248 287 316 853 
Deposit Mone 639 776 1,006 1,134 1,058 1,204 1,229 


These data differ from comparable figures published the Common- 
wealth Bank. The Bank considers all deposits with Check-Paying Banks 
and Deposits with Savings Banks to be Money. Thus, their data on 
Money correspond the totals data for Money and Quasi-Money. 

QUASI-MONEY comprises the Fixed Deposits the Check-Paying Banks 
and the Deposits the Savings Banks. The annual data the latter 
are as of year ends, although annual data in the section Savings Banks 
are June. UNCLASSIFIED LIABILITIES represent most deposit lia- 
bilities of the Commonwealth Bank to the IMF, to governments, to 
government trading corporations, foreign central banks, and govern- 
ment deposits with Check-Paying Banks. Related data: GOVERNMENT 
DEBT PRIVATELY HELD include Commonwealth Government, State, 
and Local Debt, both Australian pounds and foreign 


The the end June. BANK Monthly 
totals iLe., f tals or four-fifths of five-week totals) and 
res of monthly totals of debits to current and fixed de posits of 


s, individuals, and foreigners with the Check-Paying Banks. 


The Commonwealth Bank: Prior December 1953 the Common- 
wealth Bank engaged non-central bank activities through the General 
Banking Division, and still engages certain non-central bank 
activities through its Rural Credits, Mortgage Bank, and Industrial 
Finance Departments. the Commonwealth Bank section data relate 


86a 459.6 666.9 1,081.6 1,230.4 
86b 622.1 435.7 417.5 
87a 124.3 226.2 382.9 484.2 
1,913 3,058 3,200 3,533 3,770 3,957 
See 93 651 1,485 2,055 2,428 
| 


IX, NUMBER APRIL 1956 Australia 
ill July Aug Sept Oct Nov Dec Jan Feb 

1953 =100 International Trade, continued 

113 100 136 121 149 136 VOLUME EXPORTS 

111 98 68 140 97 37 70 126 152 141 Wool a72 

213 174 110 310 121 116 94 212 332 385 Butter c72 

84 82 74 71 81 72 70 70 70 72 Wool a74 

Butter 

102 101 IMPORT PRICES 


central banking business only except for 1937 when all departments 
are included. The ASSETs are described the note the Mone- 
tary Survey. Private Check-Paying Ranks and the Commonwealth 
Trading Bank are required hold Accounts” with the Com- 
monwealth Bank. The actual balances held banks, within statutory 
maxima, are the discretion the Commonwealth Bank. Prior 1953 
the maximum balances that the Commonwealth Bank could require 
banks maintain these accounts were determined increases 
banks’ assets; since April 1953 maximum balances have been related 
changes banks’ deposits. Special Account requirements did not apply 
the General Banking Division the Commonwealth Bank but data 
include voluntary deposit representing the amount the Division would 
have been required hold had the requirements applied from July 
1952 until the establishment the Commonwealth Trading Bank. 
These data are entered RESTRICTED 1937 data refer 
to 1938. 


Check-Paying Banks: The Commonwealth Trading Bank (prior 
1953 the General Banking Division the Commonwealth Bank) and all 
other Check-Paying Banks. These banks produce statements showing 
only Assets and Liabilities within Australia and therefore neither the 
accounts relating their considerable business New Zealand and 
elsewhere, nor their relatively holdings foreign exchange 
London are included. (See note Union South Africa). CURRENT 
DEPOSITS are non-interest bearing and current interest bearing deposits 
reported Australian statistics, less inter-bank deposits. 


Savings Banks are the five Savings Banks which the Commonwealth 
Savings Bank, controlled the Commonwealth Bank, the most 
important Annual data refer June each year. Complete 
balance sheets are available only June 1954 but Deposit data are 
available monthly. CLAIMS PRIVATE SECTOR are overstated that 
certain unclassified assets, which June 1954 amounted £13 million, 
are included. 


Interest, Prices, Production: The Commonwealth Bank does not 
quote rediscount rate. Short and long-term Government Bond Yields 
are quoted indications domestic rates interest. Data are theo- 
retical yields two and twelve year bonds, read from calculated sched- 
ule yields all issues taxable current rates and maturing five 
years less, for the first, and from ten fifteen years, for the second. 
Quotations are for the last Wednesday the month; quarterly and 
annual data are averages the monthly data. For 1937 data are aver- 
age yields maturity all bonds maturing five years less, and 
ten years more. indication the cost borrowing abroad, the 
yields maturity (end period) issue dollar bonds New York, 
sterling bonds London, and Swiss frane bonds Zurich are quoted 
The dollar issue (19 million dollars 1947; 17.6 outstanding June 1954 
now callable days’ notice 101%, June 1957 and thereafter 
100; sinking fund 190,000 dollars per annum; interest dates June and 
December Data for 1937 are for per cent bonds 1927-1957 that 
were called 1947. 1937 price was above call; yield next call date 
was 4.50. The sterling issue (14.6 million pounds in 1934; 13.2 outstand- 
ing June 1954) callable after July 1964 months’ notice; 
interest dates January and July 1948 price was above call; 
yield next call date was 3.06. The Swiss franc issue (60 million Swiss 
frances in 1953 and still outstanding) is callable at 100 on December 1, 
1965; interest dates June and December 1954 and 1955 price 
was above call; lower line quotes yields call date. SHARE PRICES 
Averages daily Sydney quotations. Unweighted arithmetic aver- 
ages price relatives individual shares, adjusted for share divi- 
dends, rights, and similar actions. The index of Industrial Share Prices 
refers important manufacturing and distributing companies largely 
New South Wales; the Pastoral index refers companies buying wool 
and supplying wool growers. Mainly quotations for primary 
goods. Weights exclude quantities exported. The Home and Import 
Goods Index, however, gives large weight to world prices through the 
inclusion imports. The import component largely dominated 
petroleum, tobacco, timber, and tea. Data refer wage rates 
for men manufacturing industries. 


International Trade: Customs data Exports and Imports are 


adjusted to exclude small amounts of gold, e.g 
Exports Imports 
1948 1952 1953 1948 1952 1953 
Customs total 166 512 772 901 118 382 773 580 
IFS Total 151 754 883 116 


Exports include reexports; imports include direct imports for home use 
plus entries into customs warehouses. The data EXPORT PRICES are 
inconsistent time with the export that they refer mostly 
time sale rather than export. This qualification important since 
the wool sales season overlaps the calendar year. The export 
is a Laspeyres index of 19 commodities (not including gold) mostly priced 
wholesale markets and weighted the value exports from July 1933 
through June 1936: wool per cent; wheat per cent, butter per 
cent. Wool prices are averages greasy wool auction sales Sydney 
Quarterly and annual averages are unweighted monthly averages 
Wheat prices represent weighted average IWA and commercia 
prices. The index PRICES, compiled the Commonwealth 
Bank, Laspeyres index combining and price quotations 
some commodities and fob import unit values for others, with year end- 
ing June 1937 weights. The index VOLUME Laspeyres 
index compiled averaging the three major commodities 
with 1953 weights. Wool volume figures combine greasy and scoured 
in the ratio of their 1953 prices. For Wheat, value and volume data 
include wheat flour, combined the volume figures the ratio 
their 1953 prices. While Australia the fourth largest gold pro- 
ducer and index the volume its production given, figures 
value gold production are given because gold production very small 
compared to exports (about 2 per cent 

BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data essentially agree with trade except for the 
deduction adjustments for Joint Organization (United Kingdom- 
Dominion Wool Disposal Ltd.) transactions from exports the Bal 
Payments. The entries cannot directly pared since the bal 
payments data refer fiscal years. 


BALANCE PAYMENTS AUSTRALIA Millions Australian Pounds 
Fiscal Years Beginning July 1 


1950 1951 1952 1953 1954 
Goods and Services 587 199 10 50 
b 664 B46 g12 63 
b 12 —1,052 
tatior edits 4 49 is t 
Transportation: debits 99 154 87 80 1 
Investment income: cred 9 9 14 19 18 
Investment income: det 68 70) 91 94 
Government, n.i.e. (net 18 24 34 2 ) 
Other (net 7 11 8 1 
Private Donations 10 8 6 4 
Private Capital 52 &5 15 55 
Official Donations 21 3 4 2 3 
Official and Bank Capital 194 4it 167 18 160 
Long-term capital 
IBRD loans 4 24 18 22 24 
Other 19 3 15 
Short-term capital 
Liabilities to foreign banks and 
»vernments 4 ¢ 
exchang . n ease 138 189 148 
gn t (increase 
Monetary gold (increase 
Net Errors and Omissions 27 39 19 97 
Net errors and omissions relate mainly private capit ements 


Government Finance: Consolidated cash accounts of the Commor 
wealth Government and its separate funds and agencies. REVENUE and 
EXPENDITURE include, excepting for 1937, transfers States income 
taxes collected their behalf. Borrowing from the IBRD and the issue 
non-negotiable notes the IMF and IBRD are included 
BORROWING and the.Debt data (64 million pounds tralian cur- 
rency 1948 and 1949, and million pounds thereafter; and 29, 
46, 67, and million pounds foreign currency the end June 1951 
through 1954 Commonwealth Government borrowings behalf 
State governments are not included the Net Borrowing. The Common- 
wealth Government Debt usually reported would exceed the amounts 
shown the amount social security and other intragovernment 
holdings (16.3 million pounds 1937, and 184, 225, 259, 343, 464, 510, 
609, and 692 from 1948 through 1954). The figures for intragovernment 
holdings for the Commonwealth and State governments combined are 
238, 280, 308, 389, 515, 572, and 568 million pounds for 1948 through 
1954. The discrepancies between net foreign currency borrowing and cor- 
responding changes foreign currency debt are due changes the ex- 
change rates applied expressing the foreign currency debt terms 


Continued Country Notes 
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Au stria INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1937 ' -1948 -1950 1951 1952 1953 1954 1955 I Il Ill IV 
0 


26. 00) 
Schillings per Dollar: 


Gold and Foreign Exchange Millions Dollara: 
106 152 820 412 357 860 400 440 412 

13a 190 272 259 216 237 280 272 

Monetary Survey Billions Schillinga: 
7.06 9.67 9.27 8.09 9.19 9.67 
6.37 6.82 6.00 6.46 6.97 6.82 

10.67 15.24 17.22 20.85 25.94 29.52 21.70 22.74 

1.78 2.15 2.45 1.69 1.86 2.06 2.15 
86.06 44.58 46.91 37.48 40.25 

16.72 18.26 22.34 28.26 28.96 24.75 

24b 2.20 2.28 3.31 6.01 7.64 10.00 5.97 7.16 7.54 

2.01 1.62 1.7 1.75 1.94 
1.96 1.68 1.35 1.83 1.87 1.68 

4.59 4.01 4.28 4.69 5.53 4.59 

29a 83.95 86.89 41.65 82.24 84.40 


29b 8.79 8.50 4.10 
National Bank Billions 


7.06 9.67 9.27 8.08 9.19 10.84 9.67 
2.38 2.23 2.20 2.06 1.96 1.83 
82 5.34 5.24 6.66 5.10 6.12 5.05 5.2 
14.79 17.16 18.44 15.28 17.25 17.16 
12.79 16.44 15.77 18.41 14.61 5.84 15.44 
33a 2.00 2.77 2.19 2.86 8.40 8.70 2.77 
33b 6.09 7.67 8.59 9.97 11.69 12.45 9.85 10.76 11.69 


10.47 13.03 10.42 11.36 12.2 
2.31 3.19 2.74 2.98 3.55 8.99 8.19 

1.96 1.68 1.35 1.83 1.76 1.87 1.68 
B} 


1.28 1.94 2.01 1.62 1.74 1.75 1.94 
Money Banks Billions Schillinga: 


8.37 4.31 8.32 8.88 4.51 4.31 

>42 7.68 11.73 16.52 18.14 19.37 16.42 17.08 18.14 
22.28 26.45 26.79 23.68 25.00 

11.51 10.49 9.07 9.78 10.62 11.51 


2.57 1.68 1.84 
7.89 6.57 6.82 6.78 


Millions 


>50 3.00 3.51 6.32 6.94 7.81 

1.62 2.45 4.67 5.59 7.42 4.42 4.91 §.33 5.59 
Interest, Prices, Production Per Cent 

8.50 5.00 6.00 4.00 8.50 5.00 4.00 8.60 8.05 8.5 


100 100 153 229 136 141 160 174 


106 100 105 108 101 102 107 107 
l 


100 103 105 101 102 103 104 


fi 64 49 67 86 97 100 106 : 97 102 106 119 
100 103 101 100 104 112 102 108 108 
International Trade Millions Schillinga 

1,218 1,984 6,510 9,635 10,797 13,187 15,851 18,169 4,019 4,287 

See 4 >71 1,456 8,9014 9,209 14,027 138,959 13,269 6,987 23,068 8,623 8,849 4,020 5,494 


100 138 114 119 123 133 


RO ees i 73 109 90 11 115 110 100 132 183 107 116 125 177 


1954 1955 1956 


> PRIVATE SECTOR 
2 45 6.06 7 
Sh 


VOLUME IX, NUMBER APRIL 1956 


Quarters 


End Period 
26.00 26.00 26.00 26.00 


End of Period 
400 379 


396 357 


838 317 329 290 
275 269 280 263 
267 278 259 
28 6 6 2 
End of Period 
9.33 8.80 10.29 9.27 
7.10 6.93 6.84 5.67 
27.36 28.24 29.18 .52 
2.06 2.14 2.35 2.45 
45.84 46.11 48.66 46.91 
28.30 28.96 
8.66 9.28 9.80 10.00 
1.96 2.00 1.98 2.01 


1.66 1.60 
4.65 3.58 4.76 4 


37.61 39.81 42.68 46.51 
8.55 3.84 4.10 


End of Pe riod 


9.33 8.80 10.29 9.27 


2.19 1.98 2.20 
6.15 5.65 5.54 6.66 
16.65 16.66 18.10 18.44 
14.96 15.03 15.38 5.77 
2.43 2.23 2.01 2.19 
11.49 11.96 11.97 12.45 


2.58 12.51 13.03 
2.90 2.74 
1.66 1.60 1.42 1.35 
1.96 2.00 1.98 2.01 
End Period 
1.31 1.56 1.16 2.15 
4.67 4.46 4.61 3.12 
18.84 19.08 19.36 19.37 
26.86 27.21 27.14 26.79 
11.28 11.43 11.66 10.49 


End of Period 

8.51 9.16 9.82 10. 
4.83 5.14 5.3 3 
6.44 6.93 7.3: 

Per Cent 


3.50 


1953 
199 
108 
104 
102 
119 
103 


Millions of Schillings 


4,014 

5,414 

1953 
123 
160 
100 


95 


4.50 
100 
205 
108 
104 
111 
130 
111 


4,394 

5,401 
=1]00 

130 

160 

103 


95 


oS 


Sept 


26.00 


10.2 

29. 


9 5 


4.7 


By Months 
Nov 


26.00 


371 


304 


270 
268 
3 


5.00 


264 
107 
107 
121 
140 
116 


2,192 


148 
207 


101 


1956 
Jan 


Months 
Feb 


9.12 
1.41 
9.12 
1.78 
14.22 
1.26 
11.99 
12.61 
1.61 
1.41 
5.00 
305 
108 
107 


Austria 


Exchange Rate 


Gold and Foreign Exchange 


NATIONAL BANK 
Gold 
Foreign Exchange 12 

Related Data from Other 

DOLLARS AS REPORTED BY US a 13 
of Austrian Gov't and Banks al3 

Net EPU POSITION 4 14 


Monetary Survey 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 21 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets 
MONEY a24 
QUASI-MONEY b24 
GOVERNMENT 
CREDIT FROM TREASURY 
COUNTERPART FUNDS 27 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 
To: Deposit Money a29 
Government Deposits b29 


National Bank 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 31 
CLAIMS ON BANKS 32 
Assets Liabilities 
MONETARY LIABILITIES 33 
To: Banks a33 
Private Sector b33 
Foreign Banks 
Government d33 
In: Notes y33 
Deposits 
COUNTERPART FUNDS 
Related Data 
TREASURY COIN 
TREASURY LOANS BANKS 
Deposit Money Banks 
CASH 40 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets = Liabilitie 
CHECKING 
SAVINGS DEPOSITS 44 
CREDIT FROM MONETARY AUTH 
Related Institutions 
LOANS 50 
CHECKING DEPOSITS 
SAVINGS 
Interest, Prices, Production 
RATE 
SHARE PRICES 
WHOLESALE PRICES 
Cost oF LIVING 63 
WAGES 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 
EXPORTS 
IMPORTS, 


VOLUME EXPORTS 
VOLUME OF IMPORTS 7: 
EXPORT PRICES 
IMPORT PRICES 7 


July Aug Oct 
26.00 26.00 26.00 26.00 26.00 
386 387 396 382 357 351 
324 325 329 315 290 284 284 
272 281 278 278 259 252 
6.90 7.39 6.74 6.38 5.67 
28.57 28.83 29.65 
1.89 1.65 2.47 2.07 2.45 
48.79 47.52 46.91 
29.05 30.08 29.87 29.01 28.96 
9.54 9.65 10.05 10.00 10.63 
1.97 1.98 1.99 2.00 2.01 1.96 
1.61 1.59 1.42 1.38 1.35 1.43 
3.65 3.01 4.88 4.42 4.01 
42.76 41.89 43.38 44.25 43.04 52.24 43.68 
4.02 4.56 3.83 3.76 5.18 3.70 
8.99 9.98 9.64 9.27 9.13 
1.93 1.93 1.92 2.20 1.80 
5.57 5.54 5.89 6.06 6.66 6.22 
15.11 15.19 15.88 15.28 15.77 14.58 
2.26 2.16 2.01 2.15 2.18 2.19 1.50 
12.05 11.97 11.87 11.79 12.45 12.04 
12.84 12.67 12.51 12.51 12.50 18.03 12.68 
2.26 2.52 2.87 2.81 2.73 2.74 1.90 
1.61 1.59 1.42 1.42 1.58 1.35 1.43 
1.97 1.98 1.98 1.99 2.00 2.01 1.96 
27.41 27.14 27.61 26.60 26.79 
11.48 12.00 11.66 11.67 10.94 10.49 10.12 
2.22 2.57 2.43 2.46 2.47 2.51 2.54 2.57 2.75 
7.09 7.49 7.31 7.89 7.39 7.31 7.31 7.54 7.53 7.89 7.54 
9.43 9.60 9.82 10.08 10.01 10.14 10.30 
4.97 5.32 5.35 5.36 5.35 5.13 5.24 
7.20 7.33 7.47 7.51 7.42 7.88 
4.50 5.00 4.50 4.50 5.00 5.00 
238 273 222 259 274 280 298 
110 107 111 109 108 106 106 Sv) keen 
105 107 105 107 107 107 107 
114 114 116 111 
131 136 125 141 138 131 
115 115 114 116 117 112 112 
6,660 1,829 1,827 1,936 2,112 2,357 1,910 
138 155 142 129 144 156 162 130 
182 211 176 182 188 201 224 174 
102 102 102 102 101 103 101 101 ‘ Bete 


Austria 


INTERNATIONAL FINANCIAL STATISTICS 


National Income 


Billions Schilling 
GROSS NATIONAL PRODUCT 90 25.3 41.7 55.4 
29.0 49.4 66.2 
80° 92 2.3 2.0 3.5 
93 1.0 oe 9 
94 4.9 7.0 13.2 
95 22.1 36.3 45.6 
96 6.9 13.6 20.3 
60} 1954 1955 1956 97 26 5.8 8.5 


Population: 6.8 million 1937; 7.0 million 1954. 


Exchange Rates: Since May 953 the par rate for the 
been 26.00 schillings per dollar. Current buying 
25.92 and 26.08 schillings per dollar. 


dollar has 
and rates are 


From October 5, 1950 to May 4, 1953, two official rates of exchange 
had been effect: 21.36 schillings per dollar for trade transactions 
and 26.00 hillings per dollar for non-trade transactions. Exporters 
certain goods, however, were required surrender exchange the 
schilling rate only specified portions (from per cent), and 
were permitted utilize the balance for the import designated non- 
essential goods sell such balances other importers. The sale 
retained proceeds, and the prices which sold, were controlled the 
exchange authorities so that the effective rate for any export transaction 
eligible for this special treatment did not xceed 26.00 schillings per 
dollar. Limited barte transactions were also permitted. 


From January 29, 1950 October 1950, the retention system for ex- 
ports was effect there were also three classes rates for imports 
schillings per dollar): 14.40 for essential imports, 21.36 for semi- 
essential imports, and 26.00 for non-essential imports. 


From November 25, 1949 January 29, 1950, exporters sold per 
cent of their exchange proceeds at the rate of 14.40 sct gs per US 
dollar, and were permitted to retain the remaining 60 pe r cent of their 
proceeds for their own import needs sell this remaining portion 
the National Bank authorized foreign excha ealer 26.00 
schillings per dollar. Imports were conducted the same rates 
that prevailed from January October 1950 


the nominal official rate 


Prior to November 1949 
schillings per US dollar but most iranenatios ns were conducted at rates 
considerably higher. Exporters sold designated portions proceeds 
the official rate and only importers essential goods were able 
obtain exchange this rate. The portion exchange proceeds retained 
exporters varied from per cent and was used for the exporters’ 
own authorized import payment needs sold premium rates 
importers who required exchange but who had 


it received an allocation 
the official rate. considerable portion trade was conducted 
barter basis. 


The rate of 10 schillings per dollar was first established 

purposes only the time the Allied Oc: 

commercial rate October 1946. 
Implicit rates derived from the trade 


dollars: 


had been 10.00 


tary 


data compiled schillings and 


Imports 


Exports aid) 
a nga 
1948 
1949 
1951 
1952 
1953 1.3 
1954 
IFS conversion factor for gold and foreign exchange data fro 1953 
date: 26.00 schillings per dollar 
and Foreign Exchange: Holdings the National Bar Gold 
data for 1948 through 1951 are estimates of the US Bo 1 of Governors 
"Fed ral Reserve Syste n Foreign exchange entries for 1948 
1952 are estimates from the sum dollar liabilities re- 
banks and net EPU position DOLLARS 


gations held for Aus- 


) data refer 


trian account reported all banks 


National Income 


63.1 62.9 70.7 NATIONAL INCOME 

76.6 77.2 87.5 NATIONAL PRODUCT 

1.8 2.1 1.8 Export Surplus 

13.3 9.2 12.9 Private Investment Expenditure 
62.7 Private Consumption 
24.0 26.1 28.3 Government Revenue 
10.8 Less: Transfer Payments 


banks the New York Reserve District. 1948 data include 
deposits only. The data holdings Government and Banks pre- 
sumably include amounts approximately equal the dollar com- 
ponents the data reported from Austrian sources. NET IMF 
TION Austria’s quota (50 million dollars) minus IMF holdings 
schillings, i.e., Austria’s gold subscription. The IMF and EPU entries 
represent resources made available received from IMF EPU 
Austria may draw. 


and not the sums 

Monetary Survey: consolidation the accounts the National 
Treasury coin circulation, the Money Banks, and the Related 
Institutions. Post-war Austrian banking data involve two special prob- 
lems: bank holdings claim pre-1946 Germany, and bank loans 
financed from the release counterpart funds. Owing their holdings 
of claims on pre-1946 Germany, Austrian banks have not published 
complete balance sheets since the war. the partial balance sheets 
published, liabilities exceed assets. The Deposit Money Banks have 
written off most of these German assets, but Savings Bank holdings 
German assets remain substantial. The items needed complete the 
reporting total assets Deposit Money Banks are included 
data, and these banks’ remaining holdings of German assets are included 
UNCLASSIFIED ASSETS. Savings Bank balance sheets report only 
deposits and loans. The difference between Savings Bank reported assets 
and reported liabilities also included UNCLASSIFIED ASSETS. 


Releases from aid counterpart funds have been used finance 
Reconstruction Loans through rediscounting Commercial Bank Recon- 
struction Loans. The rediscounts have been made the National Bank 
and the Treasury. Austrian practice the rediscounted items not 
appear the balance sheet the borrowing bank. the redis- 
counted items appear the accounts the Deposit Money Banks and 
the Monet: Survey CLAIMS THE PRIVATE SECTOR and the 
National Bank Section CLAIMS Central Bank rediscounts 
through Counterpart Fund releases occasion four balance 
sheet entries: increases Claims Banks and Liabilities 
and decreases Counterpart Fund deposits and Claims the Govern- 
ment. Rediscounts made the Treasury occasion only two entries 
the National Ban decrease Counterpart Fund deposits 
and increase monetary liabilities). the amount Treasury 
rediscounts reported under Related Data the National Bank 
section and the caption CREDIT FROM THE TREASURY the 
liability side the Monetary Survey. 


k’s books 


FOREIGN ASSETS represent gold and foreign exchange as reporved 
the National balance sheet, and are equivalent the data 
reported dollars the Gold and ign Exchange section, converted 


to schillings at a rate of 26 schillings S. dollar. 1 Prior to Sey ytem- 
ber 1955 the ata differ from those dollars the Gol and 
Foreign Exchang section since prior that date the Bank excluded 


from its statement 


all most gold received from the Tripartite Com- 
mission for the gold. CLAIMS THE GOVERN- 
MENT relate claims all levels Government and include amounts 
equivalent Tre coin circulation. Prior the end 1954 the 
data Claims Government exceed the sum the entries the 
posit Money Bank Sections the amount 
Austria's subscription to the IMF and IBRD, as these accounts were 
Bank under Miscellaneous Assets rather than 
nt I With the entry into force of the itional 
in September 1955 the balance sheet item ‘“‘gold, 
gold restituted the Tripartite Com- 
g value of which, after deduction of various items 
‘laims Government. CLAIMS THE PRIVATE 
Related Institutions. Claims on, and 
included accounts with the Private 


1 
Wat : 1952 1953 1954 1955 
ke 
for n im 
for mili 
pis 
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Austria 


MONEY comprises the Monetary Liabilities the National Bank 
the Private Sector and Foreign Banks, Treasury coin circulation, and 
the Checking Deposits the Private Sector with Deposit Money Banks 
and Related Institutions. This series differs from that published 
the National Bank since the Bank includes Money Government 
deposits the National Bank. comprises the Savings 
Deposits the Deposit Money Banks and Related Institutions 
GOVERNMENT include National Bank demand deposits 
the Government, local governments, government agencies, and until 
September 1955, Allied Agencies. UNCLASSIFIED LIABILITIES include 
mortgage debentures and long-term borrowings of Mortgage Banks which 
amounted about billion schillings the end 1954. BANK 
are monthly totals and averages monthly totals debits checking 
deposits the National Bank, the Deposit Money Banks, and the 
Related Institutions. Debits Government Deposits include debits 
demand deposits the Government, Allied Agencies, local governments, 
and government agencies with the National Bank. 


National Bank: Re-established, broadly its pre-war form, 
transitional law 1945; new National Bank statute was passed 
1955. CLAIMS BANKS are mainly Counterpart Funds lent banks 
for relending industry. These take the form bills discounted 
for reconstruction and the end 1954 amounted about billion 
schillings. Discounts commercial bills have been small and the 
end 1954 amounted about 280 million schillings. Discounts 
commercial bills include very small amount Claims the Private 
Sector. Related Data: TREASURY LOANS BANKS: Beginning 1952 
Counterpart Funds have been lent directly banks the Treasury 
through rediscounts reconstruction bills. 


Deposit Money Banks: The Joint Stock and Private Banks and the 
Post Office Savings System. While the Post Office deposit system is 
called the Post Office Savings Bank, operates the largest giro system 
and its demand deposits are some six times its savings deposits. These 
classes banks not account for all monetary deposits since the demand 
deposits other savings banks (included Related Institutions), while 
less than their savings deposits, amount about per cent all 
demand deposits. data are available the asset distribution the 
Post Office Savings System, but may presumed that its funds are 
used the Government. Hence, CLAIMS GOVERNMENT includes 
amount equal the deposits the Post Office Savinga System. CLAIMS 
THE PRIVATE SECTOR include amounts rediscounted the National 
Bank and the Treasury. Assets Liabilities includes the balance sheet 
total, plus amounts rediscounted with the National Bank and the 
Treasury, and less inter-bank claims and contra accounts. 


Related Institutions: These are the Savings Banks, Mortgage Banks, 
and the Cooperative Credit Institutions. For difference between 
reported assets and liabilities, see Monetary Survey. 


Interest, Prices, Production: The Discount Rate the National Bank 
the rate which the Bank discounts eligible commercial paper. 
The volume commercial discounts ordinarily small. Rate (in per 
cent per annum) and dates establishment: 


July 10, 1935 3.6 Jan 22, 1953 5.5 
Ocer Qn Mar 26, 1953 6.0 
Aug 3, 1946 $5 Sept 24, 1953 4.0 
Dec 6, 1951 6.0 June 3, 1954 3.5 
July 3, 1952 6.0 May 2 5 4.5 
Nov 5 5.0 


Share Prices are middle month quotations Vienna; quarterly and 
annual data are averages the monthly data. The data are unweighted 
averages price relatives shares thirty-six industrial 
enterprises; from 1954, shares nationalized enterprises have been 
replaced shares private enterprises. Original base March 1938 


The Wholesale Price index weighted the value goods 
domestically consumed in 1926, i.e. the weights refer to imports plus 
goods domestically produced for domestic consumption. The index is 
limited foodstuffs and industrial raw materials. The Cost Living 
index excludes rent. The index Wages refers monthly earn 
manufacturing Vienna; prior 1953 hourly earnings. ntry 
for 1937 refers August 1938 


International Trade: Export and import data are customs data 
including foreign aid imports, with exports and imports valued schil- 
ling prices received exporters and paid the first commercial recipi- 
ents imports. The volume and price indexes are consistent with these 
data. Owing the policy selling aid imports 1948 subsidized 


prices and the use multiple exchange rates 1949/1953 neces- 
sary have data dollars with exports valued their foreigr 
receipt prices and imports valued their foreign exchange 
prices well data schillings. Owing the large size 
it is necessary to have data both including and excluding 
also necessary measure the volume imports both in¢ 
excluding foreign aid and the average price 

dollars as well as schillings and, for imports, the average price « 
including and excluding aid. Most these data are avail 
Austrian sources: 


of exports and 


1948 1949 1950 1951 1952 
Exports in schillings 1,984 229 6.510 9,6 10,79 
mports in schillings 3,901 6 7,209 14 13,959 269 1 
Exports in dollars 198 ; 54 
Imports in dollars 490 H 6 652 i6 653 
Do, excluding aid ) 7 644 
Volume of imports 90 111 116 1 I 4 
Do, excluding aid 49 4 103 l ) 
Import prices schillings 100 
me gure from the Ba ance { Pa ments 
The volume indexes exports and imports are Laspeyres indexes with 
1937 weights. The price indexes are Paasche indexes derived from the 
schilling value trade data and the volume indexes. Price indexes 
exports and imports dollars derived the same method from the 
dollar value trade data and the volume indexes are 
1948 1949 1950 1951 1952 1953 1954 
Export prices dollars 101 112 126 
Import prices in d irs 1 93 ’ 104 109 1 1 
Do, excluding aid 87 101 106 100 
BALANCE PAYMENTS: Data summarize the IMF Yearbook state 
ment The trade entries agree with the JFS data in dollars except 
that they are adjusted include trade electric current prior 1951 


and imports are adjusted include donations 


BALANCE PAYMENTS AUSTRIA (Jn Doliars 
First Half 


1952 1953 1954 1954 1955 
Goods and Services 104.5 1.4 67.8 1.2 60.0 
Imports, cif 9 i 
Foreign travel: credits 2 J 
Foreign travel: debits i 
T wsportation: credits 8.8 6.1 7.4 
Transportatior 27.3 24.8 2 12.1 i 
Foreign ered 
occupation for i. 1 i 
Other (net 3.2 6.0 9 Lon 
Private Donations 2.4 1.8 
Private Capital 3 16.1 8.5 2.1 
Official! Donations 103.4 38.5 19.8 13.2 1.4 
Official and Bank Capital 62.2 143.1 118.7 87.7 18.5 
Long-term capital 
Official loans (net) 3.9 10.¢ 7.7 2.2 1.9 
Gold and US dollar subscriptions to 
IMF and IBRD >.0 13.6 
Shert-term capital 
EPU credit balance 9.7 41.5 1.0 16.9 46.2 
US and Canadian dollar assets, net 
increase ) 8.3 116.1 2 f 6.6 
Other foreign assets, net (increase 17.2 
Monetary gold (increase —) 2.3 4.9 
Net Errors and Omissions 60.9 31.1 47.2 31.8 38.0 


National Income: The data are assembled show the relationship 
between the income accounts and other data. For this 
purpose the accounts have been grouped approximate the first 
three entries the gross inflationary factors: the export surplus, the 
government deficit, and private investment. The Export Surplus 
reported here includes goods and services, including net factor income 
from abroad, and therefore equal concept the balance 
and services reported the balance payments 
Transfer Payments are subtracted to reach the GNP total. These are 
interest on government debt, subsidies, and other transfer payments of 
the government. 
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Exchange Rate 


1937 yy -1948-y -1950 1951 1952 1953 1954 1955 I ll Ill IV 


Francs per US Dollar: 
1955 43.83 50.02 50.40 50.33 49.87 50.00 49.96 50.27 49.85 49.98 
Gold and Foreign Exchange Millions Dollars: 
1500 >10 827 938 749 1,054 1,077 1,092 1,046 1,146 1,093 1,050 1,034 1,046 
11 826 624 587 635 704 776 778 929 787 765 760 778 
12 314 162 419 373 316 268 217 306 285 27 268 
le al 13 145 140 147 29 134 104 : 104 
129 128 135 124 130 100 106 142 112 104 100 
16 ) 57 57 57 57 57 57 57 57 57 57 
8 , ; 17 04 249 229 174 173 237 215 171 174 
Monetary Survey Billions Francs: 
250 22.4 41.6 53.8 54.6 57.3 54.7 51.7 
131.9 142.4 146.7 171.6 178.8 164.7 170.9 169.7 171.6 
14.3 29.9 43.6 48.5 50.9 51.0 49.0 49.7 51.6 51.0 
7.3 7.9 8.2 11.4 9.5 6.3 6.4 8.8 8.0 6.3 
‘ 20> 62.8 210.2 224.5 251.2 270.2 280.0 281.2 300.2 277.9 281.9 281.0 281 .2 
>» 24 43.1 154.0 158.9 172.5 178.8 184.5 187.3 179.8 185.1 183.6 187.5 
15.8 42.4 44.7 59.7 66.2 70.8 61.8 61.1 63.5 
3.6 2.0 1.5 1.6 2.0 2.2 2.2 1.6 

150 5.1 3.9 2.8 2.3 2.8 
28 21.0 0.6 27 .6 2.8 3 26.1 82.0 80.7 81.7 26.1 


t 
on 
on 
oo 
~ 
or 
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~ 
on 
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National Bank Belgium Billions 
22.4 41.1 37.5 53.8 54.6 57.3 54.7 52.8 
> 31 1.9 44.3 44.7 44.4 45.4 46.4 45.3 45.2 43.5 46.2 45.1 45.3 
32 1.3 5.9 SB 9.2 9.5 9.0 7.0 ak 5. 6.7 8.4 7.0 
94.3 107.9 110.6 111.6 106.9 112.3 105.2 107.3 107.5 106.9 
25.4 89.4 91.2 97.4 104.4 102.7 98.8 99.5 102.7 102.7 
21.5 84.9 88.6 95.0 97.8 101.6 100.8 106.4 97.3 98.2 101.2 100.8 
a5 3.9 4.6 2.6 2.5 3.1 2.8 1.9 1.8 1.5 1.6 1.6 1.9 
35a 2.5 2.3 | 1.8 2.4 2.1 1.3 1.0 1.0 1.1 1.3 
1.4 1.0 7 6 6 >) 7 6 .6 


LAIMS ON GOVERNMENT 37 .6 6. 
40 4 


1.6 4.5 4.8 5.4 5.5 5.6 5.4 5.6 5.4 


~ 

on « 

~ 

co 


t 
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Deposit Money Banks 


Billions Franes: 
2.9 4.2 4.6 5.0 5.7 8.4 2.6 2.6 5.0 
CLAIMS GOVERNMENT >42 21.4 25.3 29.3 35.2 41.4 84.6 84.1 
3.3 4.0 5.9 5.7 6.7 8.5 8.8 8.3 9.7 10.5 
2.2 2.0 1.9 1.6 1.6 1.9 1.6 1.7 1.8 2.0 1.9 
3.8 5.0 7.2 8.4 8.9 9.2 9.1 8.9 
LAMS ON PRIVATE SECTOR 45> 6.1 6.9 8.0 10.9 BU 12.0 | ee 12.2 11.9 12.3 12.0 
2.3 4.4 4.2 4.1 4.4 4.0 4.0 4.1 
3.8 4.2 5.3 5.7 6.3 6.5 6.8 6.0 6.3 
Related Institutions 

25 POST OFFICE DEPOSITS 
3.0 18.7 19.8 21.4 20.7 22.8 


Per Cent 
GOVERNMENT BOND 2.00 3.50 3.75 3.25 3.00 2.75 2.75 3.00 2.75 2.75 2.75 2.75 
fo >6la 8.95 4.75 4.42 4.62 4.51 4.40 4.27 4.16 4.33 4.31 4.24 4.21 
3.96 3.81 3.96 
Gle 4.27 4.74 4.18 4.06 4.72 4.10 4.06 4.06 4.06 
3.58 3.60 3.58 


1953 =100 

104 100 113 140 102 110 118 120 
62a 103 110 136 107 115 
62b 134 137 145 118 100 100 100 
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July Aug Sept Oct Nov Dec Jan Feb 


End Period 


60.34 50.31 49.96 50.37 50.28 50.26 50.15 50.02 Rate 
End Period Gold and Foreign Exchange 
1,095 1,077 1,112 1,146 1,083 1,088 1,112 1,146 1,156 1,146 1,178 1,177 BANK 
824 877 929 845 850 877 920 922 929 942 955 Gold 
27 238 235 217 238 237 235 226 234 217 236 222 Foreign Exchange 2 


Related Data from Other 


108 104 106 104 104 105 106 113 Belgium 
52 58 50 56 46 49 50 52 50 56 60 Government and Banks ald we age 1 
Luxembourg 
178 188 164 173 182 183 164 167 169 173 165 
End Period Monetary Survey 
54.7 55.5 54.2 54.4 55.5 57.3 57.8 57.3 8.9 FOREIGN ASSETS 
175.6 176.1 178.8 173.4 173.6 176.1 178.8 CLAIMS GOVERNMENT 
57.0 54.6 57.7 55.2 57.7 CLAIMS PRIVATE SECTOR 
8.5 8.9 8.9 6.4 8.6 8.2 8.9 6.4 UNCLASSIFIED ASSETS 23 
290.6 295.4 300.2 292.5 291.4 295.1 300.2 Assets ties 
187.8 191.1 191.6 191.6 191.0 191.6 
67.9 67.6 68.2 66.6 67.4 68.2 70.8 
1.0 1.0 1.3 1.0 1.3 1.3 FOREIGN MONETARY DEPOSITS 
BLOCKED 
83.9 35.8 33.3 33.0 31.9 33.3 UNCLASSIFIED LIABILITIES 
Related Data 


145.5 149.6 150.3 158.4 147.9 144.5 157.3 140.9 174.2 BANK CLEARINGS: BELGIUM 


End Period Bank Belgium 
54.7 53.9 55.6 57.3 54.2 54.4 55.6 57.8 57.3 58.9 58.9 FOREIGN ASSETS 
44.6 45.2 45.9 45.2 44.4 44.8 45.9 15.6 15.0 45.2 44.0 CLAIMS GOVERNMENT 
7.9 9.3 7.0 10.2 8.1 7.0 7.0 6.6 5.0 CLAIMS PRIVATE SECTOR 
109.5 110.7 111.0 112.3 111.1 109.7 111.0 112.4 109.7 112.3 108.2 109.5 Assets = Liabilitic E30 
106.2 107.2 106.9 108.2 107.1 105.8 106.9 108.1 105.2 108.2 104.7 LIABILITIES 
104.( 105.3 105.0 106.4 105.8 104.6 105.0 104.6 104.1 106.4 103.2 104.2 Notes in Circulation 34 
1.9 1.8 1.8 1.3 1.8 3.5 1.1 1.8 1.5 2.1 Deposits 
1.8 1.3 1.5 9 a.) 1.5 1.8 Banks a35 
5 6 | 4 4 | ey Private Sector b35 
BLOCKED MONEY 
1.0 1.1 1.3 1.1 1.3 1.5 FOREIGN MONETARY DEPOSITS 


Related Data 
TREASURY CURRENCY 
Deposit Money Banks 4 


End Period 


3.9 3.0 2.6 2.7 2.6 2.8 
49.7 50.6 50.5 49.7 49.9 49.7 0.5 51.2 1.5 49.7 CLAIMS ON GOVERNMENT 41 
38.6 38.3 41.4 37.1 37.9 CLAIMS PRIVATE SECTOR 
96.7 17.9 96.9 99.7 95. 95.3 96.9 97.9 99.9 99.7 Asset Liabilities 40 
54.4 54.5 54.4 54.5 54.5 54.4 55.2 CURRENT DEPOSITS 
10.9 11.0 10.8 11.8 9.7 10.3 10.8 10.9 11.4 11.8 TIME 
3 .3 3 5 | 3 3 5 CASH 45 
1.8 1.6 1.6 1.6 1.6 1.6 CLAIMS GOVERNMENT 
8.6 9.1 9.3 9.2 9.1 9.2 9.3 9.2 CLAIMS PRIVATE SECTOR 
11.9 12.0 12.1 11.9 12.0 12.0 12.1 Assets Liabilities 
3.9 4.2 4.3 4.4 3.9 4.3 4.4 CURRENT DEPOSITS 
6.5 6.6 7.0 6.5 6.8 6.8 7.0 6.5 TIME AND SAVING 
Related Institutions 
Belgium 
20.6 22.2 21.3 21.1 Post Checking Deposits. 
50.5 50.5 52.5 50.1 0.3 50.5 50.7 50.9 52.5 SAVINGS BANKS: Deposit 


Luxembourg 

Post Checking Deposits. 
Interest, Prices, Production 

Per Cent 


Belgium 


2.75 2.75 3.00 2.75 3.00 3.00 3.00 3.00 3.00 3.00 RATE 
4.16 4.15 4.15 4.17 4.14 4.15 4.15 4.16 4.17 4.17 4.18 4.19 GOVERNMENT YIELD 
3.65 3.65 3.81 3.52 3.63 3.65 3.69 3.79 3.78 3.60 New York: 4’s 1964 b61 
3.57 3.61 3.60 3.73 3.57 3.60 3.64 3.68 3.55 3.53 Zurich: 1985 
3.60 3.68 3.62 3.65 3.68 3.69 3.69 3.69) 

1953 
132 135 147 148 145 149 147 148 149 SHARE PRICES 
131 130 140 135 142 141 143 Metals 


> 
ty 
5.0 5.0 5.1 5.0 5.0 4.9 
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Interest, Prices, Production 


International Trade 
60 >70 25.4 74.1 82.6 


4 PORTS 


Population: 8.6 million 1938; 9.1 million 1954. 

Exchange Rates: Since November 1949 the rate for the dollar has 
been free fluctuate within limits per cent either side the par 
value 50.00 francs per dollar. Rates quoted refer midpoint 
rates; buying and selling rates are .10 below and above this rate. 
Administrative rates for most other currencies were also discontinued 
various dates 1949, 1950, 1951 and now fluctuate within limits 
approximately per cent either side par. For few currencies 
rates are still administratively set. 

The 1937 figure refers the rate for Belgium; the 
for Luxembourg was 23.58. 

Averages the exchange rate for the dollar and conversion 

factors Belgian francs per dollar: 


ling rate 


IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
1987 29.68 1987 29.6 29 
1988 29.59 Oct 1944-Sept 1949 43.8 43.8 
1939 29.68 Thereafter 60.0 50.0 
Jan 1- May 9, 1940 29.63 
Oct 21, 1949 43.83 
Bept 21, 1949-Dee 81, 1949 49.99 !Through August 1949 for foreign exchange 
1950 50.21 and thr h July 1 for gold 
1961 50.34 
1952 59.29 
1953 49.96 
50.05 
19 ) 


Gold and Foreign Exc Gold includes Treasury holdings amount- 
ing million irs 1937. Monthly data refer the last 
Thursday the month; data for 1937 refer December 25. DOLLARS 
REPORTED are deposits and short-term obligations held for 
Belgium and Luxembourg accounts reported all banks the 
Belgium and banks the New York Reserve District 
for Luxembourg after 1949. The data on holdings of Governn | 
Banks pres S 

I 


bly include amounts approximately equal the 


doll 


components the data reported from 
IMF Pos ITION Belgium’s quota (225 million dollars) and the Luxem- 
bourg quota (10 million dollars) minus IMF holdings franes, i.e., gold 
subscriptions minus net drawings 
credit extended to or received from EPU The data reported from 
Belgian sources include credits EPU but not include the net IMF 
position The IMF and EPU entrie represent resources made available 
received from IMF EPU and not the sums that Belgium and 
Luxembourg may draw 

Survey: consolidation the accounts the National 
Bank Belgium, the Deposit Money Banke and the Postal Checking 
Systems Belgium and Luxembourg, and the neral Savings Bank 
Belgium. Data for Luxembourg are not avai 1937. Those 
shown refer December 1938. FOREIGN are the equivalent 
the items the section above with Foreign exchange revalued 1949 
and gold 1950. AIMS THE GOVERNMENT include amounts equal 
Treasury Currency circulation, Deposits the Postal Check Sys- 
tems Belgium and Luxembourg, and Deposits the Savings Bank 
Belgium. MONEY comprises the Monetary Liabilities the National 
Bank, Treasury Coin, and Current Deposits with the Deposit Money 
Banks and Postal Check Deposits, less the Cash the Money 


>63 26 94 93 113 
RC ivinw 66 7 87 89 102 
100 
>64b 27 83 91 99 
66b 92 91 92 111 


National Income Billions 
600 279.5 289.1 
339.2 
92a 6.2 
92b 1.7 5.2 
NATIONAL PROT T 92¢ 54.8 63 


1954 Quarters 
1952 1953 1954 1955 


1953 =100 


100 100 102 101 102 102 102 101 
102 100 102 101 101 102 104 
100 100 106 102 107 103 112 


101 100 100 100 102 101 


100 100 101 101 100 101 102 
109 100 105 116 96 103 107 111 
100 101 103 104 102 
Billions 

122.2 112.5 115.0 138.2 26.6 28.6 26. $2.0 
122.2 120.2 126.7 141.2 30.6 31.8 31.4 32.6 


1953 


100 109 103 104 118 
100 110 104 107 107 109 
106 100 96 96 97 96 95 


National Income 


359.0 NATIONAL INCOME 
28.8 444.0 Gross NATIONAL PRODUCT 
10.2 3.4 Export Surplus 
9.6 14.3 Deficit Surplus 
64.8 66.5 Private Investment Expenditures 
Private Consumption 


104.5 103.5 Government Revenue 
Less: Transfer Payments 


Banks. The data the Mone Survey cannot reconciled with those 
reported the other sec series taken from the Bulletin 
the National Bank that reports currency circulation excluding the 
holdings banks. comprises Time Deposits with Deposit 
Money Banks plus Savings Banks Deposits. UNCLASSIFIED LIABILITIES 
See note Deposit Money Banks section. 1948 2.7 billion 
franes then remaining from 1944 blocking program. Related Data: 
GOVERNMENT December 31, 1950 held residents Belgium, 
other than banks and insurance com anies, and foreigners, other than 
the IMF and IBRD, amounted billion franes. BANK CLEARINGS 
are monthly totals and averages monthly totals total clearings 
other than Brussels call money clearings. 


Deposit Money Banks: will noted that the difference between 
Total Liabilities and the sum Current and Time Deposits large. 
1953 franes are accounted for the Capital Accounts. 


Most from inter-bank accounts they are reported 
the ility sides the combined balance sheet. This large 
difference may represent Belgian banks’ liabilities foreign banks 


whose asset counterpart would appear inter-bank foreign 
item the banking statistics other countries. Deposits Postal 
Check accounts currency and deposits with the National Bank 
are included CASH. FOREIGN are liabilities foreign banks 
and governments EPU. are exporters’ blocked 
balances with the National Bank representing the proceeds exports 
EPU countries giving rise the extension credit EPU excess 
quota. 


Interest, Prices, Production: The Rate the National 


Bank the rate which the Bank discounts eligible commercial paper 

for Deposit Money Banks volume discounts usually large. 
Rate (in per cent per annun dates establishment: 

4 ept 13, 195 8.25 

1949 Dec 18, 1952 3.0 

Oct 29, 1953 2.76 


per cent Belgian Government Unified Debt bonds (averages 
As an indication of the cost of borrowing abroad, the 
end period) issue dollar bonds New York, 
sterling bonds London, Swiss frane bonds Zurich, and guilder bonds 
Amsterdam are quoted. The dollar issue (15 million dollars 1954) 


yields 


callable whole part days’ notice 105 through Novem- 
ber 1955 and through succeeding years price declining from 


per cent each year. Inte rest dates June and December. Beginning 
1960, the unretired portion of the issue must be retired in amounts of at 
least 1.5 million dollars each half year unti the issue fully retired. 
The sterling issue (8.6 million pounds 1936; 4.2 outstanding June 
now callable 100 months’ any interest date; 
payments for sinking fund and interest amount per cent 
issue; interest dates May and November. 1948 price was above call: 
yield next call date was 1.50. The Swiss franc issue (115 million 
1937; 33.4 outstanding June 1954) callable for sinking fund, 
in whole or in part, at 100 on 45 days’ notice; interest dates May and 
November 1954 price was above call: yield next call date was 


: 
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1955 By Quarters W955 eee By Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 
Interest, Prices, Production, continued 
1953 100 Be lgi im 
100 101 101 101 101 101 101 101 102 103 WHOLESALE PRICES 
100 100 101 102 101 101 102 102 102 102 102 Cost LIVING 
104 105 105 105 WAGES 
112 116 112 104 113 118 116 INDUSTRIAL PRODUCTION 
100 102 EMPLOYMENT 
101 100 101 101 101 101 101 101 101 101 101 101 Cost LIVING b64 
113 115 116 121 113 115 119 122 122 120 INDUSTRIAL PRODUCTION b66 
100 110 112 107 112 112 112 112 109 101 EMPLOYMENT b67 
Billions Francs International Trade 
33.8 31.5 39.8 9.4 10.3 13.5 11.8 14.4 13.1 11.7 
34.5 34.4 38.6 11.5 13.0 12.3 13.2 12.4 IMPORTS, cif 
1953 =100 
121 114 106 94 106 117 136 116 VOLUME OF EXPORTS 4 72 
117 114 115 111 116 128 VOLUME IMPORTS 


1.24 per cent the first quarter and thereafter negative. The guilder 
issue (50 million guilders 1954) callable 100 days’ notice 
August 1965 any August thereafter. Beginning August 
issue must retired amounts least 2.5 million guilders per year 
until the issue fully retired. 1954 and 1955 price was above call; 
lower line quotes yields first call date. SHARE First 
following month quotations Brussels and Antwerp; quarterly and 
annual data are averages the monthly data. The indexes are weighted 
the market value shares all companies included, omitting the 
calculation for any period shares companies changing their capitaliza- 
tion during the period. Market values are determined and the weights ad- 
justed the beginning each year. Prices: The Belgium index 
Wholesale Prices geometric average price relatives selected repre- 
sent all categories goods and provide rough weights the number 
quotations. Selections were made without regard the distinction 
between export, import, and other commodities The Belgium Cost 
Living index excludes rent and carried Belgian publications 
towns. The Luxembourg Cost Living index also excludes rent and 
weighted with estimated family expenditures. Why the two indexes indi- 
cate different price movements from 1948 through 1950 not known 
Another Belgium index cost living including rent compiled the 
University Louvain. The two indexes not differ significantly The 
Belgium index Wages index daily earnings manufacturing, de- 
rived from the ratio days worked total payroll. The 
Belgium index Industrial Production, computed the University 
Louvain, includes such industries steel and textiles but excludes ma- 
chinery and most final-stage manufacturing. Weights are prewar. The 
index adjusted for seasonal variation and working days. The Belgium 
index Employment compiled ECE from national indexes for 
separate industries. Annual data refer June. The 
Industrial Production index covers most industries; iron and steel have 
per cent the weights. Weights refer 1947 value added. The 
index adjusted for number working days. 


International Trade: Customs data have been very slightly adjusted, 


Exports Imports 
1937 1948 1952 1953 1937 1948 1952 1953 
Customs Total 25.6 74.1 122.6 113.0 27.9 87.5 123.0 121.1 
Less Gold 2 l 3 i 1 5 s 
Plus Undervaluation 2.6 - 
IFS Total 25.4 74.1 122.2 112.5 27.5 89.6 122.2 120.2 


Exports include only those reexports that had previously cleared customs 
imports; Imports are direct imports for home use plus withdrawals 
from customs warehouses. The indexes the volume and price exports 
and imports are consistent with the customs value figures. The Volume 
Trade indexes are Laspeyres indexes with 1953 weights, linked 
the former series with 1948 weights. The data Export and Import 
Prices are Paasche indexes derived from the volume index and the 
customs value data. Paasche indexes measure the change from the base 
year each date with different weights (namely those the current 
period) for each comparision. Hence, they not measure changes from 
one pe riod to the next to the extent that there has been any change in 
the composition of trade between those pe riods For both the volume 
and price indexes 1937 entries refer 1938. The annual indexes the 
volume trade are adjusted account for differences between the 
movements the total value series and the sum the value figures 
the items the sample used the construction the indexes. The 
adjustment allocates the difference the volume component. This 
presumes that the movement the prices items not included the 
sample and the prices those included the sample would more 


similar than the movement volume items outside and inside the 
sample. For alternative methods see notes to Canada, Denmark, 


Germany, Nicaragua, and Sweden 


BALANCE PAYMENTS: Data summarize the IMF state- 
ment. The export figures are somewhat larger (owing mostly the 
addition some entrepot trade) and the imp ire somewhat 
smaller (owing mostly the deduction freig and insurance 
imports) than figure 


Belgian Franes) 


1952 1953 1954 1954 1955 
Goods and Services 8.32 4 1.42 2.97 6.01 
Exports, fot 127.9 113.79 117.8 68.4 
114 i 4 t 
on:de 11.20 11.91 
ne: 4.11 82 1.44 
Private Donations 20 45 1.00 3s 50 
Private Capital 2.11 2.76 3.81 2.86 2.90 
Official Donations 40 15 05 03 ol 
Official and Bank Capital 6.17 2.50 7.33 6.20 1.46 
Long-term capital 
Consolidated claims on EPU and 
EPU countries (net } 8 1 l 2 1.01 7 
Loans received 1.4 1 1.71 3.38 
Other 1.8 1.13 1.89 1.50 
Short-term capital 
Liabilities to Belgian Congo 1.89 1 ’ 2.49 64 
Other liabilities +.08 2.90 1.29 02 16 
EPU credit balance (increase 2.75 1.01 1.34 68 1.29 
Other foreig assets ationa 
Bank (increase —) 82 1.32 2.440 jy a5t 68 
Other foreign assets (increase 1 
Monetary gold (increase 3.41 3.59 13 53 
Net Errors and Omissions 64 28 3.15 78 ~2.16 


National Income: The data are collected the UN, but re- 
assembled for show the relationship between national income 
accounts and other data. For this purpose the accounts have beer 


factors: the export surplus, the government deficit, and private invest- 
ment. The EXPORT SURPLUS reported here includes goods and services 

including net factor income from abroad, and therefore equal con 
cept the balance goods and services reported the balance 
payments. The GOVERNMENT reported here measured the 
finance the government received, i.e., it is the sur of the national 
income entries Net Borrowing and Net International Transfers Received 
GOVERNMENT REVENUE the sum all other current and capital 

count receipt items the national income presentation. GOVERNMENT 
TRANSFER PAYMENTS are subtracted reach the GNP 

National Income: Luxembourg (in billions 


Luxembourg: GNP (at Market Prices 12.9 2.4 16.6 17.9 6. 
Export Su ods & services 2 4 
Govt. Cons 1.4 l i 
G s Inve tk enditure 4 
P ate 4 ) 


5 
First Half 
regrouped approximate the first three entries the gross inflationary 
© 
ee 
et 


Bolivia INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


A 
1937 1951 1952 1953 1954 1955 


Bolivianos per US Dollar: 


,260 1,380 1,420 1,465 1,890 

3 Millions of US Dollars: 
10 7.0 3 26.9 28.8 34.5 28.7 24.5 11.1 17.9 16.4 13.4 1 | 

22.7 22.8 22.8 20.8 22.1 4.9 8.6 6.6 6.6 4.9 

6.2 6.0 8.0 2.5 6.2 9.3 9.8 6.8 6.2 

2.0 2.7 7.9 6.6 7.9 5.4 4.7 5.1 

4.7 6.9 8.3 3.9 6.0 7.4 5.6 6.2 7.4 7.4 

13b 2.7 6.2 5.0 6.2 6.2 


14 wae 20.4 27.8 24.5 19.1 29.2 26.4 27.1 $1.4 30.2 29.2 

8.2 17.0 14.0 14.8 10.7 14.6 17.5 16.3 14.8 

12.3 10.9 10.5 12.5 14.4 15.7 12.6 13.8 14.0 14.4 

1955 8.7 5.8 10.8 2.5 3.8 2.0 2.5 2.5 

Survey Billions Bolivianos: 
[ > 20 15 1.42 2.53 | 2.31 5.71 3.52 4.45 4.27 3.96 8.52 
>21 41 1.83 3.12 3. 82 4.93 6.53 1 24.7 6.81 7.81 6.80 I 24.7 

1.19 1.81 2.19 2.84 2.87 4.42 2.75 3.86 4.42 

1.16 1.02 2.35 1.30 2.02 5.06 2.35 

4.97 8.36 10.41 14.18 0.54 43.19 40.17 43.19 

>» 25 ) 3.86 5.69 6.43 10.70 18.88 34.23 20.91 24.40 29.60 34.23 

27 ] 13 14 6 37 1.24 1.88 47 1.62 2.48 1.88 

28a 7 . 82 5 Lio 6.22 3.94 6.46 6.45 6.70 8.94 

GOVERNMENT 28b 1.58 2.41 1.47 3.81 2.43 2.39 1.02 2.79 


29 58 91 1.46 1.70 2.38 4.60 8.35 8.88 5.19 5.96 

sillions of Bolivianos: 
.42 8.10 2.56 2.13 
6.13 5.08 22.82 
.90 15.65 16.66 I 6.22 


t 
te 


ta 39 0 76 .65 22 25 

2.07 3.19 6.08 10.41 19.87 12.08 16.78 19.87 
2.17 3.43 6.48 12.39 21.12 13.23 15.34 18.05 21.12 
1.42 2.98 7.10 4.02 6.09 7.10 
1.36 1.89 1.68 1.67 1.72 1.89 
1.19 1.81 2.19 2.8 2.87 4.42 2.96 8.86 4.42 
2.70 4.13 5.67 7.14 10.99 19.65 12.81 18.85 19.66 

1.78 2.41 3.23 1.56 7.15 14.24 8.64 9.86 12.71 14.2 

1.24 1.89 1.47 1.52 2.48 1.89 

1953 =100 
60 3.4 23 30 40 49 100 223 404 157 209 248 279 

International Trade Millions 
112.7 94.0 150.9 141.8 112.8 94.3 20.0 25.0 24.0 
70a 63.6 93.3 84.8 72.6 60.1 16.0 16.0 15.9 

70b 2.7 14.2 13.7 14.2 2.7 3.7 3.4 4.4 

8.0 121.8 107.5 83.9 72.0 15.0 19.0 8.5 19.6 

1954 1955 >72 90.4 92.6 68.0 65.5 14.5 13.5 18.0 19.5 


m 
: 
: 
; 
30> .08 I 2.64 4.69 5.77 8.85 23.67 25.94 30.82 31.99 
33 2.40 3.67 3.70 7.90 17.16 19.37 24.14 28.22 
: 
Ge 
of 
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1965 By Quarters 1965 eee eee By Months 


Ill July Aug Sept Oct Nov Dec 
End Period 
2,950 2,850 3,600 4,260 3,200 3,600 4,100 3,870 4,260 
End Period 
4.2 
1.8 
2.4 
1.1 
26.3 27.6 25.6 26.4 25.7 25.0 25.6 25.4 24.3 
11.0 11.8 9.7 10.7 10.3 9.2 9.7 9.9 8.5 10.7 
15.3 15.8 15.8 15.7 15.4 16.8 15.8 15.5 15.8 15.7 
3.0 2.8 2.9 3.8 2.8 2.8 2.9 3.5 8.7 3.8 
End Period 
End Period 
.80 .35 
22.78 30.58 
6.26 6.78 
6.26 6.24 
5.04 6.54 
End Period 
1953 =100 
Millions Dollars 
20.5 24.5 24.0 8.4 7.9 
13.7 14.1 4.7 4.4 
3.6 3.4 1.3 
.8 1.0 1.6 5 5 .6 
15.5 18.5 18.5 6.4 6.0 5.9 
20.0 21.0 21.0 > 21.0 <— 


1956 
Jan 


Months 
Feb 


Exchange Rates 
OFFICIAL 


FREE 
Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
Dollars al2 
Sterling b12 
Other 
MONEY BANKS 
Gold al3 
Foreign Exchange b13 
Related Data from Other S urces 
DOLLAR ASSETS REPORTED US, 
of Bolivian Gov't and Bank al4 
Private Sector 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
QUASI-MONEY 
GOVERNMENT DEPOSITS 27 
ACCOUNTS a28 
UNCLASSIFIED LIABILITIES b28 
Related Data 
BANK CLEARINGS 
Central Bank 
CLAIMS GOVERNMENT 


CLAIMS OFFICIAL ENTITIES 


which: Mineral Financing a32 
Assets = Liabilities =30 
MONETARY LIABILITIES 
To: Banks a33 
Private Sector b33 
Official Entities 

In: Notes y33 
Deposits 233 
CAPITAL ACCOUNTS 


Deposit Money Banks 
CASH 


Currency 
Central Bank b40 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON OFFICIAL ENTITIES 43 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
QUASI-MONETARY DEPOSITS 
GOVERNMENT 
CAPITAL ACCOUNTS 
Prices 
Cost LIVING 
International Trade 
Tin a70 
Tungsten b70 
Lead 
Zine d70 
Silver e70 
Exports 
IMPORTS, fob 
> 


y 
ae 
4.600 
25.0 
11.2 
1.2 
2 ‘ 
4 
5 
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Bolivia INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1953 =100 

iN US DOLLARS 73a 72 107 90 95 92 100 83 80 63 89 78 91 

100} — 73b 47 65 64 71 97 100 116 90 115 12 139 

73c 77 108 131 128 126 100 77 69 94 7 70 

73d 48 88 82 127 149 100 85 112 89 59 82 

so} 73e 155 124 107 117 116 100 83 89 92 80 69 

VOLUME OF EXPORTS 1953 100: In le res of 

129 123 100 104 102 105 111 

74d 113 171 159 100 100 104 109 

Population: 2.6 million 1937; 3.2 million 1954. purchases exchange are largely from the producers minerals via the 
Mining Bank. Through 1954, purchases were the official rate, pro- 
Exchange Rates: The par value agreed with the IMF 190 boli- viding for producers fewer bolivianos than required meet production 
vianos per dollar, but has application. Since early 1954 all costs. Producers (largely the government-owned Mining Corporation) 
exports have been made government agencies and hence, sense, were therefor rmitted borrow from the Central Bank obtain the 
exchange rate involved. Producers export goods are paid additional bol required. Thus the amounts bolivianos that 
bolivianos the basis cost plus allowance. Importers the other were placed circulation the process acquiring the foreign exchange 
hand obtain exchange the 1$0 rate plus import surcharges that range earned mineral exports exceeded the value recorded the Central 
times the official rate. The free market restricted invisibles books. Some indication the additional amounts bolivianos 
transactions. Since January 1954 some official exchange has been sold placed circulation given changes the line CLAIMS OFFICIAL 

ENTITIES— MINERAL FINANCING. This process was minor extent 
Gold and Foreign Exchange: CENTRAL BANK: Beginning 1948, offset gains the monetary authorities from sales exchange 
Banking Department holdings are reported with the data for Deposit importers rates the offi rate gains, however, are 
Money Banks. DOLLAR ASSETS REPORTED are deposits and comparatively small. Moreover, since the gains are currently trans- 
short-term obligations held for Bolivian account, reported all banks ferred the government, they are not measurable from the 


the US. The data holdings Government and Banks presuma books. Since late 1954 the rate for mineral producers’ sales exchange 


include amounts approximately equal the dollar components been made much higher. The Central Bank, however, continues 
the data reported from Bolivian sources. DOLLAR LIABILITIES RE- record foreig ssets the official rate but now records the extra pay- 
PORTED are short-term dollar liabilities Bolivia reported ments ases exchange claim the government. 

all banks the US. They comprise mainly short-term private official 

all ANKS In the ». ey comprise mainly nort-term iva Micial 

borr from banks, draft proce OFFICIAL MINERAL FINANCING: Credit drawn 
orrowing fror S banks, dollar drafts on lents in process : 
collection other short-term liabilit the Mining Bank and Mining Corporation, the two official entities 
Lion and, I lab ( y 


banks. The asset and liability data that handle the the Bolivian mining industry, finance 


) anKS. Since 108 sOllVial a l N anks, 1 7 
the coverage more complete for Bolivia’ renewal and moder equipment. December 1954, large 
0 ra S 4 n OllIVIAS a nan i¢ ILS 
and the net of lines 14 and 15 does not measure Bolivia’s net dollar } 
position. No Net IMF Position is shown for Bo! ap Sage Ries form of CLAIMS ON GOVERNMENT. The increase in the rate of exchange 
ositiol! I NE I S VY is shown 0 lV al 1 1 
reduce the losses the mining industry. (See note above: FOREIGN 
ASSETS). Lia the sum the comparable items the 
Monetary Survey: consolidation the accounts the Central Bank sections below less Claims Banks the Central Bank and Cash 


anks. MONEY comprises Monetary Liabilities the 
Private Sector and Official Entities, and Demand 
and Sight Deposits the Private Sector with Deposit Money Banks. 
monetary deposits that are held 
Mining Bank and the Agricultural Bank. 
function expor ency for mineral 


id liabilities of the Agri 


beginning 1948 Monetary Department only) and the Deposit Money Depo 


Banks 


FOREIGN ASSETS: The boliviano value foreign assets cannot 
correctly measured and hence the domestic mone 

assets cannot correctly known. 
sset entries from the books of the Central Bank and the Deposit 
anks. These, however, are the dollar values (as given on lines 
converted the par rate agreed with the IMF (42 bolivianos 1952 1953 1954 


through April 1950; through May 1953; and 190 thereafter). 102 129 
the period Bolivia has used multiple exchange rates with 
wide differentials between the official and eff rates. Central Bank Capital and 235 243 405 
a 


tay 

= 

al 
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1955 By Quarters 


July Aug Sept Oct 
1953 =100 
124 142 
56 75 
91 74 
Prices Dollars 
94 95 
93 96 100 98 101 100 
111 111 
109 111 


QUASI-MONEY comprises Time and Savings Deposits with Deposit 
Money Banks. does not include further amount Quasi-Money 
held the Private Sector the form liabilities the mortgage 
departments three the Deposit Money Banks. The main assets 
and liabilities these departments are (millions bolivianos 


is 1953 1954 
Mortgage Loans 401 661 
Mortgage Certificates in Circulation 2 121 112 
Savings Deposits 98 118 140 
Credit from Deposit Money Banks 164 187 347 


BANK CLEARINGS are monthly totals and averages monthly totals 
total checks cleared. 


Central Bank: Beginning 1948 the Monetary Department only 
FOREIGN ASSETS: See note Monetary Survey. sCLAIMS 
ENTITIES comprise Mineral Financing (see notes Monetary Survey 
and small amounts claims the Agricultural Bank and local and 
provincial governments. the total the balance 
sheet the Monetary Department the Central Bank. 


Deposit Money Banks: Includes (I beginning 1948) the Banking 
Department of the Central Bank, four commercial banks, and the small 
commercial departments two mortgage banks. CASH: Notes, plus 
balances with the Monetary Department the Central Bank. Includes 
compulsory deposits follows with the Monetary Department the 
Central Bank: (i) Currency and deposits with the Central Bank equal 
per cent sight deposits and per cent time deposits; and (ii 
Central Bank deposits equal the whole the amount deposits 
the Private Sector excess ten times the capital and reserves 
seven times the amount capital and reserves from 1953 through 
May 1955). 


International Trade: Very little known about the exports and im- 
ports Bolivia. Owing the use multiple currencies for many years, 
trade statistics Bolivia are compiled terms dollars and their 
conversion into data bolivianos comparable data monetary 
statistics, prices, and other domestic statistics would difficult. More- 
over, the data exports represent market valuations abroad, usually 
New York London, thus including freight, and for metals, which 
constitute over per cent exports, the valuations include also the 
costs smelting abroad. The series data for exports represent the 
Bureau of Statistics’ estimates of the fob valuations of exports, i.e., the 


Bolivia 


Months 1956 Months 
Nov Dec Jan Feb 
International Trade, cont nued 
93 97 7 a73 
Tungsten b73 
Lead e73 
Zine d73 
Silver e73 
EXPORT PRICES 
Tin a74 
Tungsten b74 
Lead c74 
Zine d74 
Silver e74 
value the exports Bolivian ports and the form ores and 
centrates. All monthly and quarterly data for series well 
are estimates projected from the reported value mineral 
exports and, for imports, from exports reported partner countries 


The indexes the Voh 


made 


are the unit val 


ime Exports and the Price Exports are 
12 indexes with 1953 weights. The 


price dat 
| e data 


ndexes, i.e., the unit values of the 


prices of refined metals in New York or London 

ment The trade entries agree rt and tl 
port data in /FS, except that begi nce of pa ent 


export data are adjusted held 
abroad and not sold and bo re increased | 
small amounts cover 
1951 1952 1953 1954 
Goods and Services 1.6 6.1 23.7 +9 
Exports, fob 124.7 96 64.1 
Imports, fot 4.9 17.3 1.4 66 
Tra at and jrar x 14 
Inv ne ‘ 4 1K 
Other (nat 11.1 16 4.2 
Private Donations 
Private Capital 2.5 5 3.2 1 a 
la erm cay al 4 
Sh erm ca al l 
Official Donations i 1.0 2.6 14.4 - 
Official and Bank Capital 5.1 11.2 12 1.8 
Long-term capital 
Gold subs to IMI 
; coll loans 1.9 8 
Othe 1 
Short-term capital 
Use of IMF : 
Other liabilities 8 8.4 
Foreign a ease 8.4 11.1 1.8 8 
Monetary gold (increase 6 2.8 1 
Net Errors and Omissions .6 5.6 12.1 s 


4 
4 
at 
Be 


Brazil 


Exchange 


THER EXPORT RATES 


200 
mower 

100 

Monetary Authorities 

OW PRIVATE SECTOR 


Aims ON 


Banks 
200/ 


Tau assers 


150} 


80} 

Interest, Prices, Production 

4 
100 1954 1955 


RNMENT 


- 


1950 


1 
72. 79 
666 
18 


1951 


10.8 
110 
8.3 
169.2 
104.1 
20.9 


64.6 
16.9 
7.1 


1954 


21.2 

62.9 

13.1 


15.9 
J 
12.3 
34.8 
87.6 
21 0 


03.4 
41.8 
84.9 
81.0 
) 4 
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INTERNATIONAL 


h 
117 

34.3 

14.4 

135.7 

197 8 
128.4 

23.4 

15.3 

24.8 

6.8 

».1 

11.0 

33.0 

43.6 

11.3 

109.5 

72.6 

18.2 

46.5 

4.9 

44.7 

5 

10.9 

6.6 

9.7 

17.5 

11.8 

1.3 

74.0 

70.4 

3.6 

18.5 

16.8 

1.6 

9.6 

15 1 

6.00 6.00 
6.04 6.30 
67 3.81 


FINANCIAL STATISTICS 


Quarters 


Cruzeiros per US Dollar: 

37 .06 23.36 23.00 31.09 31.50 
37.06 

).06 

For effe ve selling rates since 1953, 

6.7 8.05 62.75 76.00 

Millions of US Dollars: 

bi 167 495 480 


299 


145 173 158 


26 38 38 
96 91 120 
288 
28 28 
B of Cruzeiros: 
1.4 4.3 -4.2 
32.8 37.5 
18.6 21.2 
145.5 0.9 162.9 


14.1 16.2 16.3 
27.3 28.1 
12.2 10.3 10.0 
61.2 68.1 


Billions of Cruzeiros: 
9.2 9.7 9.4 
32.7 31.3 36.2 
11.8 13.4 15.9 
48.7 157.7 59.5 
12.3 3.6 12.3 
114.5 26.6 134.8 
73.5 80.4 87.6 
17.0 18.8 21.0 
48.1 54.4 57.9 

8.4 8.6 


26.6 28.5 31.56 
4.6 4.3 4.4 
10.0 2.0 2.3 
11.2 4.7 14.3 
10.5 10.9 11.8 


Billions of Cruzeiros: 


17.1 18.9 21.5 
6.3 6.5 
10.8 12.4 14.4 
1.5 1.5 1.3 
4.9 5.2 

97.2 103.2 103.4 

130.5 138.9 141.8 

76.7 81.4 84.9 

72.8 
4.0 4.2 3 


10. 
16.3 
Per Cent 
8.00 


6.62 


3.59 


a EXPORT ) 
17.61 18.72 18.72 
Gold and Foreign Exchange 
700 > 10 0 721 516 29 603 480 
BANK OF BRAZ 13 73 4? 15 38 
193 226 100 102 120 143 110 
Monetary Survey 
250 14.4 13.9 11.4 11.1 10.1 
122.7 137.9 192.1 206.1 220.2 230.6 
17.6 24.1 20.3 22.3 24.7 24.7 
27b 6.4 13.5 16.7 16.3 
12.1 14.2 17.4 21.3 23.9 28.1 
1.3 1.6 1.5 6.4 6.1 10.0 
13.9 12.9 10.1 10.3 11.7 9.4 
15.4 22.1 27.6 31.2 36.2 
32 1 5 0 6.9 6 
35a 12.1 13.2 19.1 
35b 6 29.1 4 l 
35d 
13.2 16.0 19.6 27.5 27.8 
37a 1.8 2.4 5.0 2.4 
37b 1.1 1.8 10.7 12.3 
10b 6.0 8.3 11.6 11.9 14.4 
41 6 | g 7 
1.6 14.9 60.3 71.3 
15b 1.8 1.4 2 3 
1.6 1.8 1.5 1.9 
6.9 8.0 10.1 12.7 14.4 16.3 15.1 
es 60 6 ) 6.00 6.00 6.00 6.00 8 00 8.00 8.00 
6.99 6.56 6.08 7.0 6.64 6.26 5.97 6.17 
1953 =100 
100 107 103 108 103 113 
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July Aug Sept Oct Nov Dec Jan Feb 


End Period Exchange Rates 
37.06 37.06 37.06 37.06 37.06 37.06 37.06 37.06 Coffee Export Rate 
37.06 37.06 37.06 37.06 37.06 37.06 37.06 37.05 37.06 37.06 37.06 ; -06) 
50.06 50.06 50.06 50.06 50.06 50.06 50.06 50.06 50.06 50.06 50 06 0 oe) 
see Exchange Rate note the following page her 
82.95 75.00 67.50 66.75 72.00 71.00 67.50 67.00 65.90 66.75 71.00 70 ) INVISIBLES RAT! FREI 5 he 
End Period Gold and Foreign 
460 470 454 459 499 199 BANK OF BRAZI 10 oe 
322 322 322 322 322 322 Gold 
138 148 132 136 177 Fore 
Related Data from Other 
120 147 143 118 125 147 162 149 143 156 REPORTED 
27 50 75 65 18 53 75 86 71 65 77 of Brazilian Gov't and Bar al4 st 
28 28 28 28 28 28 28 28 <3 28 <8 Net IMF PosiTIon 4 16 
End Period Monetary Survey 
3.8 5.2 5.8 5.2 ASSETS 
9.3 40.8 38.5 39.8 38.5 CLAIMS ON GOVERNMENT 21 
17.5 19.9 16.1 19.9 FIED ASS} 24 
242.3 250.4 245.2 250.4 ties 
161.1 169.6 165.5 169.6 173.1 73.9 MONEY 
23.8 23.8 23.7 23 8 QUASI- MONEY 26 
G ERNM Der a27 
16.4 16.3 15.6 15.6 15.9 15.6 FOREIGN LIABILITIE b27 .: 
29.8 30.9 10.8 31.0 CAPITAL ACCOUNT 
9.1 10.2 9.1 9.2 UNCLASSIFIED 
Related Data 
67.3 74.2 79.2 87.5 85.0 80.1 BANK CLEARIN« 29 Lee 
End of Period Monetary Authorities ‘ 20% 
9.1 9.2 9.8 9.0 9.0 9.8 FOREIGN ASSET 
37.6 39.0 36.9 40.5 38.1 6.9 37.1 CLAIMS ON GOVERNMENT 31 
16.2 16.5 16.7 16.6 16.6 16.7 18.1 CLAIMS OFFICIAL 
58.0 59.7 64.4 60.1 62.8 64.4 64.3 CLAIMS PRIVATE SECTOR 
11.6 12.8 14.1 13.2 13.1 14.1 13.2 CLAIMS COMMERCIAL 
132.9 140.2 143.7 140.6 141.9 143.7 145.4 Assets 
86.0 91.4 93.4 90.6 91.8 93.4 95.8 MONI y LIABILITIE 35 ai 
19.8 20.4 21.2 19.8 20.7 21.8 To: a35 
57.8 61.6 63 61.6 62.1 63.8 65.9 Private Se - b35 3 
8.5 9.3 8.4 9.1 8.9 8.4 8.1 Ort il Entitie e35 
Government d35 
55.2 58.9 61.9 59.1 60.5 61.9 62.5 In: Currene y35 
30.8 32.5 31.5 31.5 31.3 Dey 235 
2.0 1.8 1.8 1.7 1.6 FOR EXCHANGE a37 
12.8 13.2 12.6 12.7 12.9 12.6 12.2 FOREIGN b37 
.7 13.8 15.8 15.8 15.6 15.8 15.6 PROFITS ON EXCHANGE 4 38 ate 
12.4 13.6 14.0 13.5 13.5 14.0 14.1 CAPITAL ACCOUNTS 
End Period Commercial Banks 
20.3 21.6 19.2 21.6 22.1 23.0 
6.5 7.4 7.6 7.2 7.6 7.6 7.5 
13.8 13.6 14.0 12.4 13.3 14.0 14.¢ At Mor \ b40 
5.3 5.4 5.5 5.3 CLAI OFFICIAL ENTITIE 3 
104.6 106.2 110.8 108.4 110.5 CLA PRIVATE SECTOR 
141.9 146.0 154.3 146.1 150.0 154 
87.1 90.3 97.4 91.3 94.4 97.4 98.4 SIGHT Deposits 
82.9 91.8 86.1 89.2 91.8 
4.1 4.7 5.6 5.2 5.2 b45 
19.8 19.4 19.5 19.4 19.4 19.5 LONG-TERM 
17.9 17.4 17.6 17.5 17.5 17.6 Sect 
2.0 1.9 1.8 1.9 1.9 il Entitie b46 
1.2 1.2 1.3 1.1 1.2 1.3 FOREIGN 
9.4 9.6 10.7 10.2 10.4 10.7 CREDIT FROM MONET y AUTH is 
17.4 17.3 18.3 17.3 17.5 18.3 CAPITAL ACCOUNT i9 
Per Cent Interest, Prices, Production 
8.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 RepiscountT Rati 60 
GOVERNMENT 
6.16 5.93 5.78 6.04 5.78 5.75 5.78 6.05 6.04 6.25 6.36 York, 1979 
3.71 3.58 60 3.67 3.60 3.62 3.63 3.56 3.62 67 7 In Londor 13 b61 
1953 WHOLESALE PRICES 
142 144 149 153 146 149 152 154 153 153 Including 
141 144 151 159 148 150 155 159 159 160 
132 138 142 145 141 142 143 144 145 147 Cost 
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International Trade 


24.91 
15.91 
1.94 
1.45 


exPorTs 


DOLLARS 


+) 


tye ty ty te 


+) 


1954 


Population: 38.7 million 1937; 58.4 millio 
Exchange Rates: A complex system 
Export rates are administratively set 
modity exported and the currency received 
currency groupings (1. Convertible currencies, 
marks, Netherlands guilders, and Belgian fran 
and three commodity groupings. Rates 


to the com- 
There are two 


Currency groupin 
2 For export of 


Imports newsprint and wheat are made 
rates of 18.82 and 25.82. Effective rates f 
33.82 for Diesel and fuel oil, 43.82 
petroleum, kerosene, and lubricating 

gasoline, and 168.82 for 
utility imports 
Imports of fertilizers and é a mad 
fluctuating rates. imports are conduct widely 
arying fluctuating rates u Under this 
ystem imports are grot 
nost essential in the firs 
order obtai 
uving the exchange at the 
hange tax and must surr 
exchange required. The effe 
exchange rate 18.82 cruzeiros per 
certificate. ; i 


auctions held Various currencies. 


for ¢ 


lifficult to gene ralize abou 

because rates vary widely within each 
upon the currency being auctioned and, 
upon the cate gory for which exchang 

of dollar ce rtificates, in all categ 

for certificates other currencies tilateral trade 
and payments agreement between Braz n, Germany, 
and the Netherlands became effective a is extended in November 

95 » Be lg 


} 


rian fr 


+ 
ifancs t 


rreement 


Quarters 


Billions Cruzeiros 

14.19 

.84 9.00 

1.57 

1.20 

65.17 y 13. 16.35 

Millions 

1,562 320 384 448 

286 185 186 291 

1953 =100 

116 126 
100 184 190 187 
116 100 142 26 146 177 
95 100 238 2 5 259 237 
105 147 152 
=100: Indexes 

98 : 123 109 
126 91 91 98 
110 100 163 169 137 


440.0 NATIONAL INCOME 


End Dec 1955 Mid-Jan 1956 End Jan 1956 
ACL dollar US dollar ACL dollar US dollar ACL dollar US dollar 
62 RO 68 
89 


I 112 


IV 208 217 ‘ y 221 
291 


Minimum acceptable prices for certificates are 25, 
for Categories through and are used for imports the respective 
categories by social and educational institutions (and the government 
before July 1955); they also constitute the effective rates for private 
transactions currencies for which premiums above the minimum 
prices have not developed. 

nmodities currently the various categories are: 
suppl 
metals, and other raw materials 
dustrial machinery, equipment, and vehicles. 
» machinery, fresh fruits, and some consumer goods 
10dities not included in the first 4 categories 


les 


pplies all invisibles except some government pay- 

ice and amortization capital brought under agree- 

ying repatriation and service terms. The rate 43.82 
1955) applies these payments. 


For historical summary the exchange system from 1953, including 
auction certificate prices 1953 and 1954, see April 1955 JFS. 


Conversion factors: For conversion factors, see notes Monetary 
Survey and notes International Trade Section. 


Gold and Foreign Exchange: FOREIGN EXCHANGE the Bank 
Brazil includes large payments agreement balances including, prior 
1951, large holdings sterling. ASSETS REPORTED are 
deposits and short-term obligations held for Brazilian account, re- 
ported all banks the US. The data holdings Government and 
Banks presumably include amounts approximately equal the dollar 
components the data reported from Brazilian sources. DOLLAR 
LIABILITIES REPORTED are short-term dollar liabilities Brazil 
reported all banks the US. They comprise mainly short-term 
private official borrowing from banks, dollar drafts Brazilian 
residents process and, other short-term liabilities due 

banks. The asset and liability data are drawn only 
the records banks. Since most Brazilian dollar assets are held 
with banks, ily part dollar liabilities recorded 
banks, coverage more complete for Brazil’s assets than for 
the net lines and does not measure Brazil’s 
Net IMF quota (150 million 
holdings cruzeiros, i.e., the gold subscription minus 
Entries represent resources made available received 
not the sums that Brazil may draw. The data reported 

from Brazilian sources not include the net IMF position. 


Monetary Survey: consolidation the accounts the Monetary 
Authorities and the The data this and the two 
succeeding sections are currently published the Boletim the 


> 
te 

1.28 
> 350 1,173 1,347 1,7 4 
150 488 860 1,051 
c 16 58 78 69 

105 
52 79 97 

¢ 

1955 
: 
iltiple rates effect. Category 

202 
payment 221 
pounds sterling, Deutsche 314 
41.31 Cocoa beans and paste, raw cotton, piassava, castor seeds, 

nce May 1955 there has been apprectable shift commodities from the 
PAS | . less depreciated to the r e depreciated rates 

i ments specif 

33 89 prior t 
So prior 

Le ioc na of limited convertibility) dollar certificates are auctioned in the same 
manner as certificates for other currencies and holders of these 
can buy pounds sterling, Deutsche marks, guilders 

use payment for goods imported from any country the 

Recent quotations for the ACL dollar and the dollar, cruzeiros per 
unit: 

ra 


IX, NUMBER APRIL 1956 Brazil 


July Aug Sept Oct 


Billions Cruzeiros 


6.11 


10.67 12.07 15.28 16.50 4.57 4.45 

§.37 6.93 8.68 9.39 2.09 
1.27 1.22 1.39 


162 158 
4 116 110 

34 16 12 6 
l 


9 15 


102 


186 180 181 173 186 183 181 
176 175 194 170 


Prices Dollars 


Superintendency Money and Credit. FOREIGN ASSETS data repre- 
sent the net payments system Brazilian residents 
ing from international transactions. Purchases and sales of Foreign 
Assets are valued at the exchange gma applice ible to the transaction. 
Therefore, direct comparison can made between the data this 
section and the Gold Foreign section. The sale 
exchange certificates auction has provided funds the government. 
The difference between the cruzeiro receipts from the auction the one 


aris 


hand, and cruzeiros over 18.36 per dolls ir p aid to exporters through the 
exchange rate system is credited to a special government account that is 
recorded the Monetary Authorities section Profit Exchange. 
Amounts credited this are part the net payments 
Brazilian residents for the purchase exchange. the Monetary 
Survey the Foreign Assets line represents the difference between the 
sum the Foreign Assets the sections below and the balance Profit 
Exchange (see notes Thailand for the treatment similar prob- 
lem). OFFICIAL ENTITIES include states, municipalities, government 
enterprises, and social security accounts. the 
sum the comparable items the sections below less claims between 
the Monetary Authorities and the Commercial Banks, and the adjust- 
ment for Profits Exchange. the sum the Monetary 
Liabilities the Monetary Authorities the Private Sector and Official 
Entities, and the Sight and Short-term Deposits of the Commercial 
Banks. The data can also classified follows (in billions cruzeiros 


1948 1949 1950 1951 1952 1953 
Currency 17.7 19.4 28.4 31.5 87.9 
Deposit Money 31.3 12.8 62.2 72.6 86.2 


comprises the Quasi-Monetary Liabilities the Monetary 
Authorities and Deposits with the Commercial Banks. 
GOVERNMENT are small because the Government operates 
overdraft basis with the Bank Brazil. FOREIGN 
AABILITIES include Deposits for Exchange (see below UNCLASSI- 
FIED ASSETS and UNCL ASSIFIED LIABILITIES are relatively small prior 
1952 since the Commercial Bank are not available 
below BANK CLEARINGS are ionthly totals and averages 
monthly totals Clearings all Clearing Houses 


see ne 


Monetary Authorities: Data for this section are compiled the 
Superintendency Money and Credit statement the effect 
the monet: iry system of actions by the separate, but related, Monet: ary 
The accounts consolidate those all partments the 
Brazil, the Superintendency, the Mobiliz Fund, 
ind the direct currency issues of the Treas Iry The Bank, as agent for 
the Tre isury, holds the official foreign reserve It holds directly the 
eposits of the Commercial Banks in excess of um re quir ed 
reserves, and, indirectly, through the Superintender the required 


reserves. rediscounts Government and private pay Commercial 
Banks when authorized by the Superintendcy. It is also the largest 
Commercial Bank The Superintendency regulates interest rates, 
bank reserves, and the exchange rate system, and individ au- 
thorized Bank Brazil rediscounts for Commercial Banks also 
holds the minimum legal reserves the Commercial Banks, having 


turn offsetting deposits with the Bank Brazil. The Mobiliza 
makes medium-term loans Commercial Banks 


tion Banking Fund 


Dec Jan Feb 


International Trade 


2.45 170 
1 ( tto b70 
42 Ca ci0 
6.40 IMPORT 
139 EXPORTS 7 
SO) Coffee a7 
b72 
10 ) e72 
99 123 ORTS, cil 73 


VOLUME EXPORTS 
110 94 Coffee a 
145 Cotton 
168 Cacao 
VOLUME IMPORTS 
EXPORT PRICES 
171 165 
165 171 Cotton 
Cacao 
IMPORT PRICES 


b74 
75 


EXPORT PRICES 


Coffee 
Cotton 
Cacao 
with its own funds supplemented currency ies, and 


organizational and other assistance lian banks. CLAIMS THI 


GOVERNMENT comprise direct obligations the Government 
Monetary Authorities, amou 


} 
ts equal to the currency issued direct by 


the Treasury for its own account, and stocks commodities owned 
the Bank that have been acq carrying out the 


price stabilization program CLAIMS THE PRIVATE SECTOR arise 
almost entirely from the operations the Bank Brazil commercial 
bank. QUASI-MONETARY LIABILITIES are Long-Term Deposits arising 
from the Bank activities commercial bank and deposits 
with the Bank trust under court orders. DEPOSITS FOR 
are deposits made Braziliar porters the credit foreign 
They are held in the name of the foreigner pending the transfer of foreign 
exchange the Bank Brazil. LIABILITIES are deposits 
with the Bank by foreign banks, including some Blocked Deposits 
Starting with the second quarter 1953, they include the Export- 
Import Bank loan Brazil (originally 5.5 billion PROFITS 
EXCHANGE (see Monetary Survey note Foreign Assets 

Commercial Banks: The Commercial Banks include all the banks 
over 400) other than the Bank 
Development, and the Bank ‘oo ‘redit DEPOSITS OF 
NTITIE include small the government 

the consolidation prepared the Superintendency Money and 
Credit data are available prior 1952 for CLAIMS THE PRIVATE 
SECTOR for CREDIT FROM THE MONETARY AUTHORITIES. 
quently, has taken the Claims Banks from the balance sheets 
the Monetary Authorities Credit from the Monetary 
The sum the liabi ties classified has been taken ToTAL ASSETS 
LIABILITIES. The difference between the sum the Other Assets cla 
fied the Superintendency and estimated Total Liabilities has been 
entered Claims the Private Sector. 1952 the Unclassified Assets 
these institutions totalled 5.9 million and the Liabilities 
4.3 million cruzeiros. 


Interest, Prices, Production: The Rediscount Bank 
Brazil the rate which the Monetary eligible 
commercial paper for commercial banks. The amount the Monetary 


Authorities credit commercial banks ordinarily large. indica- 
tion the cost borrowing abroad the 

issue dollar bonds New York 
dollar issue (20 million 
June 1954) callable 100 any time days king fund; 
interest April and October For 1937 data are for per cent 
bonds 1926-1957, replaced under the Readjustment Plan 1944. The 
sterling issue illior 


1.2 outstanding June 1954 
callable for sinking fund any interest date 100; interest dates 
April and 15. From 1948 through 1953 data are for per 


call and yields next call date were 2.75 and 2.76. For 1937 data are 


for 5 per cent bonds of 1982 1951, replaced under the Readju tment 
Plan of 1943. Prices: The indexes of Wholesale Prices refer to all goods, 
without regard the distinction between exports, 

commodities, but are with and without 
The coffee price included line 62a similar tha 


Continued Country Notes 


Millions of US Dollars 
293 
159 
=100 
145 
137 112 130 178 143 
118 102 116 125 121 
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76 
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172 224 249 245 250 253 267 
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q 
5.0 
9 


138 3 
112.4 
25.9 
143.8 
15.6 
ERX? 
4.4 
8.4 
68.4 
< 
3 
0.7 
11.3 
4 
bo.4 
48.3 
41 4 
+i 
2 } 
‘ 5 
0 
110 
660.8 
16.0 
.0 
a 
105 
> 
go 


(4.802 
159.3 


‘ 
4 

781.4 

] 

15! 


1952 
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INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


Kyats per Dollar: 
4.755 4.765 
4.808 


Millions of US Dollars: 


196.3 182.4 138.7 123.9 
12.9 14.6 20.8 18.5 
208 .2 197.0 159.5 142.4 
180.0 162.0 124.2 108.7 
28.1 35.0 35.4 33.7 


3.8 6 5 5 5 
Millions Kyats: 

981.4 933.7 743.4 642.9 

941.6 204.7 325.3 379.5 549.2 
189 170.4 50.7 144.6 162.6 
14.6 15.7 18.6 12.6 

1,371.1 1,426.2 1,286.1 1,367.8 

980.5 7.2 922.8 859.2 

61.0 9.5 60.0 65.7 
30.5 192.7 300.7 

100.2 89.0 110.6 141.7 

283.1 61.3 229.1 240.6 236.9 
245.8 24.3 184.2 82.2 204.6 
7.3 37.1 10.9 8.4 32.3 


415.5 920.2 864.0 644.5 

652.4 150.4 245.4 91.0 388.5 
06.9 1,085.2 1,125.9 954.1 955.4 
981.9 1,018.4 1,064.1 887.4 858.9 
122.6 96.4 1 ) 102.3 
624.1 575.1 574.8 
23.5 28.5 24.1 


230 13.3 422 .7 293.3 267.7 
Milli 3 of Kyat 

137 87.9 101.5 155.3 107.5 
9 9 2 6.1 

128.4 i9.0 92.3 145.5 101.4 

61.2 69.7 98.9 88.0 

89.2 54.3 79.9 160.7 

189.7 170.4 144.6 162.6 

401.8 519.4 

9s 293.0 323.1 347.7 284.4 
0 61.0 59.5 60.0 65.7 

9.5 25.0 

Per ( ent 

( 0 3.0 3.0 

1953 =100 

9? GY 101 93 

of Kyats 

02.9 340.9 236.0 303.5 

230.2 286.1 188.6 207.1 

6.5 5.0 5.6 6.6 

8.9 12.7 3.9 14.3 

211.3 240.9 265.3 251.6 

1953 =100 

130 149 107 144 

135 160 113 138 

138 170 121 1456 

98 82 82 98 

112 64 20 69 

84 79 76 69 

83 83 77 73 

9? R5 95 94 

111 130 127 136 


National Income 
NATIONAL 


INCOME 
UCT 
& services 


Gold ana\foreign Exchange 

12a 153.9 187.9 195 108.7 
12b 8.3 12.4 20.8 26.8 

1.1 16.9 29.7 29.7 
14 5 

\ 29 72 161.7 

\ > 24 499.4 605.6 634.9 

148.8 151.0 180.8 241.0 

748.5 939.5 554.9 

32 885.7 1,056.9 1, R58.9 
32a 52.4 73.2 102.3 
32b 397.5 414.3 574.8) 

32d 29.5 327.6 494.8 104.5 149.7 306.0 
32e 13.4 2.8 6.1 24.4 14.1 7.6 6.1 
32y D4 411.2 $26.1 691.2 751.6 705.1 641.4 994.1 591.2 
32z 108.7 474.5 630.8 267.7 

47.9 2.9 19.1 

i5 27.3 18.9 

8 0 0 8 () 3.0 

EXPORT 2} 147 179 on 

10 67 i3 9] 79 
ot <0 SD 97 142 161 123 

258 550 680 Private Investment Expenditure 
93 2,668 2,724 3,076 Private Consumption 
162 546 674 802 992 Government Revenue 
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Quarters 


End Period 


4.750 4.768 
4.792 4.3810 


End Period 


107.0 
21.6 22 .( 
28.6 114.: 
94.3 
4.3 


43.6 20.0 
607.7 
195.0 176 


17.4 


261.1 260 


957.2 1,006 
850.2 
718.3 701 
24.3 15.0 
10.2 9 


63.4 644 
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Per Cent 
3.0 } 
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Burma 


Exchange Rates 


Gold and Foreign Exchange 
OFFICIAL 
COMMERCIAL BANKS 
St 


erlir 


Other 


Related Data from 


Net IMF 
Monetary Survey 
FOREIGN ASSE 


Union Bank 4 
FOREIGN ASSETS 
GOVERNMENT SECURITIE 
L 
LIABILITI 
Banks 


State B ‘ 
Ot r 
I ( er 


Commercial Banks 
CASH 


FOREIGN ASSETS 
GOVERNMENT 
CLAIMS PRIVATE 
Assets 
DEMAND Deposits: Private Se 
TIME Deposits: Private Sect 
DEPOSITS OF STATE BOARDS 
Interest and Prices 


DISCOUNT RATE 


Cost LIVING 


International Trade 


Rice 
Teal 
tor 


4.758 4.762 4.762 4.758 4.745 4.732 4.725 4.728 
4.802 4.778 4.805 4.808 4.802 4.790 1.780 4.778 1.770 1.772 SELLING Rat! 2 : Cee 
70.6 77.8 70.6 82.4 al2 
513.7 489.4 547.6 549.9 
172.4 189.7 174.7 171.5 172.4 176.6 178.0 189.7 CLAIMS PRIVATE SECTOR 
20.2 14.8 11.2 20.9 25.2 UNCLASSIFIED ASSETS 
1,411.1 1,486.5 1,513.5 1,512.8 1,556.6 1,513.5 1,658.1 Assets 
101.8 157.3 UNCLASSIFIED LIABILITIES 
Related Data 
298 313.8 285.3 313.0 298.5 BANK CLEARINGS 
41.1 24.9 27.0 53.6 41.3 33.5 24.2 Government b28 
End Period 
75.7 652.4 557.8 575.7 637.2 617.5 652.4 
987.6 1,106.9 997.2 1,007.2 987.6 1,072.1 1,075.3 1,106.9 
981.9 934.7 888.8 9X0. ] 980.8 981.9 32 
156.9 175.9 155.4 156.9 176.1 163.9 122.6 
{ 18.5 29 4 15.7% 490.0 716.2 fol. i ) Government 32 
12.6 104.5 35.6 47.8 12.6 66.5 97.6 104.5 d32 
2.3 2.4 2.3 2.9 3.1 3.1 e32 
720.4 751.6 720.4 735.6 717.6 751.6 y32 
115.7 221.2 168.4 213.6 208.8 168.4 244.5 263.2 Deposit 
10.4 7.08 9.7 8.8 6 9.3 9.7 8.4 9.5 Currency a40 
103.0 115.6 108.7 187.9 121.3 
4 691.9 ) 705.5 691.9 765.6 783.0 »=40 ets 
82 105.3 R30] 96.1 98.5 99.8 100.4 105.3 r 5 
123.0 168.7 166.5 166.5 157.8 128.0 
211.8 a70 
4.8 Teak b70 
25.3 Cotton 
Teak 
Cc ++ n 


Canada INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
1954 By Quarters 


ha ha 


Canadian Dollars per US 
1954 1955 1956 > 1.001 1.000 1.060 1.017 .971 974 966 .999 . 980 979 .970 . 966 
Gold and Foreign Exchange Mill Dollars: 
2500 1,908 1,954 


v 
= 
t 
? 
to 
x 


610 1,190 984 979 841 882 776 816 882 

- — 12a 16 596 1,162 937 975 R32 870 767 812 830 846 870 
776 1,399 1,307 1,591 1,420 1,536 1,465 1,421 1,484 1,536 

1 5 75 75 75 75 75 75 75 75 75 75 


Monetary Survey 


15.000 207 984 1,859 1,808 1,809 1,779 1,896 1,908 1,795 1,851 
2la) { 4,058 3,466 3, 269 3,290 3, 349 3,739 3,280 3,35 3,722 
21b) 1,54 65 735 650 640 9 605 747 556 571 556 
954 3,188 3,714 4,358 4,265 4,266 1,211 
183 204 231 333 278 300 313 
20> 8,515 9,431 332 10,931 12,156 10,174 10,321 10,653 10,931 
1,044 1,84 5,17 5,456 5,791 5,098 5,124 5,331 5,456 
ZOVERNMENT secumnes 1,582 1,797 1,877 >, 004 2,045 2,045) 
24b 2, 632 2,633 2,731 973 3,183 3,183) 
24 A | 421 235 196 228 193 214 210 228 
1,404 861 3,894 4,129 122 4,387 4,535 4,712 
25a 288 296 262 272 294 381 
25b 2,9 353 838 222 4,017 4,126 4,235 4,222 
124 147 14] 112 11] 109 115 115 109 
ae 26 4 334 282 183 65 §25 233 606 358 263 204 233 
437 412 317 395 530 637 831 399 140 
5 > 28 3,228 10,249 10,066 9 388 9,062 9,283 8,713 9 083 9,165 9,019 8,644 8,713 
QUASI-MONE 28a 728 3,076 2,906 2,656 2,099 2.361 
28b 5,286 6,063 5.210 5,584 5,292 7,870 
28d 1,41 1,158 1,366 1,168 955 R35 714 819 811 774 714 
6,724 9,349 10,433 13,878 11,899 11,948 14,246 
29a 6,331 7,804 9,891 12,073 13,111 11,299 12,261 11,298 
29b 393 482 525 642 f 657 685 768 601 673 650 R17 
Bank Canada Mil 
3000 30 207 17 2 26 2 3 
171 2,013 2,189 2,270 2,222 
2,015 2,413 2,319 2,240 
738 840 903 852 783 791 
32b 1,179 1,483 1,299 1,368 1,350 1,392 
32y 165 1,289 1,738 1,513 1,554 1,585 624 
f EXCHANGE FUN 322 211 2¢ 674 i71 765 629 616 
FOREIGN ASSETS 


34 ) 0 101 
Chartered Banks 

6000 40 250 738 R40 90 

40a 54 19] 89 243 

J 40b 1 4 l 660 

>41) 1.3425 2,959 059 2,776 

> 43 954 2,629 5,539 4,205 

4 44 44 R12 Lae 1,075 

AimS ON GOVERNMENT 10> 4 11,500 9,739 

15 921 l Bre. 3,984 

16 X99 ( 4.207 3,708 

16b 649 974 R58 

16c 20 343 

100 1,002 619 

17 13 2 17 276 

is 1,404 »408 hee 4,387 

i9 132 1,056 983 

> 60 ) ] ) » » 2.00 2.00 >.00 2.40 2.00 

1.0 1.69 1.44 1.62 1.74 

> 62 | 94 o4 59 68 3.14 OR 3.42 

62a 2.69 04 3.03 3.0 2.80 
63 71 f sO) 107 110 100 114 150 101 112 117 126 
63a | 72 112 103 100 138 98 116 132 147 157 
64 | 89 110 113 100 100 14 &8 97 104 112 
150 102 105 112 100 109 101 100 


il 180 401 DSO S42 SSD 986 1,073 

Rg ae > 33 994 1,636 1,770 1,788 1,776 1,892 1,891 1,793 1,803 1,848 1,892 


VOLUME IX, 


APRIL 


1956 


Canada 


Dollar: End of Period 


986 


Dollars: End Period 


1,882 1,939 
1,092 1,106 
791 834 


780 825 


1,268 
1,087 1,050 
75 75 


End of Period 
1,850 1,912 
4,092 


4,333 4,704 
348 287 
11,158 11,668 
9,432 5,719 
», 168 5,441 
264 278 

033 220 


7,847 7,723 
608 582 
2,578 13,770 
13,008 
640 762 
Dollars: End 
2 8 
2,139 2,278 
2,208 2,380 
2,195 2,304 
770 775 
1,367 1,457 
58 71 
1,553 1,619 
642 685 


1,849 1,904 
95 98 
Dollars: End 
770 775 
228 198 
542 577 
3,620 
643 673 


) 

4,116 

3,970 4,163 

3,267 3,664 
939 964 
389 389 
625 R5 
146 107 
03! 5,220 

1,005 
Per Cent 

1.50 1.50 
1.038 1.33 
2.97 2.96 
2.86 > RR 


1958 =100 
135 145 
171 196 
124 140 
104 111 


946 
814 


805 


4,965 
313 
5,837 
564 
5,337 
197 
561 
8,324 
7,792 
13,931 
13,189 
Period 
6 
2,290 
2,410 
2,02 
796 
1,465 
63 
1,666 
658 
1,921 
Period 
796 
230 
566 
714 
4,965 
1,151 
11,370 
1,406 
3,724 
996 
803 
134 


OO 
1.65 
3.11 
2.88 


999 


1,910 
1,134 
776 


1,031 


800 
io 
1,908 
3,636 
TA7 

», 539 
326 
12,156 
», 791 


5.122 
0,166 


606 
637 
9,083 
15,235 
14,308 
926 

17 
2,367 


840 
1,483 
x9 
1,738 


July 


1,948 
1,116 


832 


822 
1,297 


Aug 


1,942 
R15 
807 


1,169 
910 


663 
4,913 
287 
11,904 
5,827 
5,309 
999 
539 
8,293 


Sept 


1,946 
1,132 
814 


805 


7 709 
(,¢92 


532 
12 4906 

729 


Oct 


998 


tom @ how 


Nov 


1.000 


1,900 
1,143 


1,900 
3,348 
758 
5,452 
303 


5,849 


5,120 


671 


621 


PR 
736 


5,452 
1,167 
11,690 
4,852 
4,309 
3,735 
971 
280 


677 


Dec 


949 


1,910 
1,134 
776 


767 


1,031 


S00 


5,122 


11,500 


Pat: 
3,915 
974 
320 
1,002 
517 
,122 
1,056 


2.75 
2.56 
3.38 
2.95 


1956 
Jan 


307 
11,906 
5,604 


3,596 

501 
1,070 
2.75 
» 
3.27 
2.83 


Months 
Feb 


2,198 
2,231 


161 
215 
156 


116 


Exchange Rate 


Gold and Foreign Exchange 


OFFICIAL 
Gold ll 
Foreign Exchange 12 

US Dollars al2 
2elate i Data 


Canadian and Banks al3 


Monetary Survey 


FOREIGN ASSETS 4 20 
CLAIMS ON GOVERNMENT 4 a2i 
CLAIMS ON LOCAL GOVERNMENTS 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
MONEY 
susiness a24 
Individuals b24 
Foreigners c24 
QUASI- MONEY 
Business a25 
Individuals b25 
Fore igners 
GOVERNMENT DEPOSITS 26 
UNCLASSIFIED LIABILITIES 27 
Related Data 

DEBT PRIVATELY HELD 
By: Business a28 
Individuals b28 
Local Governments 
Foreigners d28 
BANK 
To: Demand Deposits a29 
Notice Deposits b29 

Bank Canada 
FOREIGN ASSETS 30 
CLAIMS ON GOVERNMENT 31 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks a32 
Private Sector b32 
Government 


In: Notes y32 
Deposits 232 


Related Data 


EXCHANGE FUND: Foreign Assets 
TREASURY COIN 
Chartered Banks 
Currency Notes 
At Bank of Canada b40 
CLAIMS ON GOVERNMENT 41 
CLAIMS LOCAL GOVERNMENT 
CLAIMS PRIVATE SECTOR 
FOREIGN BRANCH ACCOUNTS 
Assets = Liabilities 
MONETARY LIABILITIES 
Private Sector 
Demand 
Active Notice Deposits r b46 
Other Deposits c46 
Lesa: Items Transit d46 
Government 
INACTIVE NOTICE DEPOSITS 


FOREIGN CURRENCY DEPOSITS 


Interest, Prices, Production 


Discount RaTE 60 
TREASURY BILL RATE 
GOVERNMENT BoNnD YIELD 62 

New York: 1974 a62 


SHARE PRICES 


Manufacturing 

Pulp and Paper a63 
Metal Mining 
Gold Mining 


1,905 1,890 
764 760 
75 75 75 75 75 75 75 “i vam 
1,927 1,917 1,901 1,908 1,888 
4,013 4,144 4,128 4,013 3,973 3,636 3,423 ee ae 
643 673 714 656 714 733 747 733 
303 313 336 326 
11,875 11,932 12,147 12,156 
5,808 5,837 5,791 
273 
530 > 
4,391 
112 
204 178 227 197 227 606 577 
519 551 576 561 660 637 
14,361 15,715 15,628 12,573 
13,475 13,185 13,470 14,713 14,742 11,830 
747 750 891 1,002 743 
2,269 2,290 2,300 2,3 2,367 2,198 
2,522 2,363 2,355 2,410 2,42 2,4 2,522 2,336 
2,283 2,290 2,324 2,35 2,420 2,413 2,295 
772 819 796 840 319 
1,458 1,412 1,465 1,43 
1,652 1,654 1,666 1,674 1,738 1,649 1,641 
674 631 636 658 678 674 647 590 
101 100 100 101 100 
289 239 280 230 278 229 290 
551 533 539 566 581 563 551 528 194 
3,059 3,698 3,672 3,545 3,467 3,255 3,059 2,995 Nae 
747 656 663 714 733 758 747 733 
4,333 4,704 5,539 4,855 4,913 4,965 5,204 5,539 5.555 = a 
1,134 1,127 1,112 1,151 1,147 1,127 1,145 
11,500 11,298 11,414 11,370 11,629 
1,724 4,426 4,488 4,406 4,579 
4,252 4,318 4,272 4,414 
474 974 996 1,010 
320 333 297 355 315 
1,002 649 571 803 835 
517 174 170 134 165 543 
5,122 5,309 5,337 5,355 5,120 
1,044 1,056 1,014 1,032 1,044 1,048 1,097 
2.75 1.50 2.00 2.00 2.25 2.75 2.75 
2.45 1.43 1.70 1.83 2.20 2.58 
3.30 3.03 3.14 3.16 3.16 3.35 
2.95 2.84 2.90 2.88 2.91 2.85 2.83 
161 158 158 158 166 155 159 161 161 
215 211 213 213 219 208 212 214 213 
164 151 160 165 167 148 152 154 157 Vy 2h 
114 108 113 115 114 107 108 110 115 


Canada 


Interest, Prices, Production 


4 1955 1956 
International Trade 
PRICE 
Government Finance 
VEN 
3 
National Income 
ROSS NATIONAL 
195¢ 1955 1954 


INTERNATIONAL FINANCIAL STATISTICS 


ha hy 
-1948 -1950 


1953 195 


1954 By Quarters 


1953 =100 
> 66a 49 8S 96 109 102 100 98 99 99 99 98 97 
66b 54 R4 89 98 101 100 101 101 100 100 101 101 
66c 67 76 RG 95 100 104 106 103 104 104 103 
> 67 43 79 85 91 94 100 98 107 99 108 109 112 

69 RR R9 95 96 100 95 96 96 96 96 94 
Millions of 
>70 1,012 83,1101 3,21 4,072 4,457 4,517 907 1,051 1,042 1,148 
70a 4 63 419 555 737 415 97 117 110 97 
70b } 486 536 59: 666 144 16] 169 175 
70¢ 84 400 459 SS 96 138 129 
70d 42 212 209 36 279 62 7 75 a4 
4,712 926 1,124 1,001 1,042 


72 4 ole 83 91 102 100 97 104 85 98 108 109 
72a 4 69 68 91 117 100 78 67 79 79 88 
72b 64 81 92 95 99 100 103 94 104 106 107 
72¢ 62 R4 105 113 107 100 117 94 99 146 126 
72¢ 45 92 95 115 100 100 112 102 115 114 117 
73 101 87 109 108 110 100 107 112 96 110 115 115 
74 4 66 12 Ss] 91 100 93 5 102 90 95 
>75 4 R5 91 104 103 100 97 100 98 98 100 101 
75b f 126 101 112 109 100 86 R5 9 87 83 a 
76 9 87 93 96 100 99 101 99 100 99 99 
77 } le 87 110 108 100 98 98 98 98 98 
>78 47 91 101 115 101 100 100 100 101 101 100 
Millions Dollara: Year Beginning April Government Finance 

2,176 2,901 3,733 4,337 4,301 Expenditure 

385 286 262 281 Net NON-BUDGETARY RECEIPTS 


14,849 
794 


20 AD\ 


ANCES EXCHANGE FUND 
FINANCING 
Net Borrowing 
dian Dollars 
Currency 
» of Cash Balances 

Canadian Dollars 

Foreign Currency 
BT: 


Dt 
Dt 


llars 


Foreign 


Canadian Year Ending December National Income 

4.07 11.99 14.08 16.55 18.41 19.10 18.75 NATIONAL INCOME 
15.0 17.73 20.84 23.44 24.37 Gross NATIONAL PRODUCT 

92b 03 70 0 91 11 O08 10 Gov't Deficit or Surplus 

$3 3.78 10.1 12.04 13.28 14.37 15.12 15.68 ! t 

1. RG 1.40 5.79 6.33 6.54 6 ) 1e 

95 42 1.4] | ) 1.62 1.94 2.07 2.24 sfer Pa 


. m in 10°7- RG will OF 1 
Population: 11.8 million 1937; 15.6 milli 195 holdings Dollars, the IMF, for 
Data prior April 1949 exclude the Province indland pul ition offici these items 
Exchange Rates: Since September 30, 1950 the rate for the US dollar constitutes tot il holding ED BY US are 
has fluctuated. Rate refers the noon rate transactions leposit short-term obligatior 
banks. Rates for other currencies are based on the US d ir, Canadiar montt held for C i in account K nthe US 
dollar rate The data are taken from a tabulation n the March 
Annual average market or par rates for the US iJFS US Federal R reve Bulletin. As pul he ral Reserve 
version factors for trade data in Canadian rs per [| r B fin the data include obligations wit up to only 
Exchange Kates IFS Conversion Factors tweive! ntl 1e data on the two base llowing date ss 
a7 
1.00 Up to 12 months Up to 20 months 
ept 1949 n millions of US dollars 
1 1.0042 Oct 1949 tl 1.1 
July 1946 December 899 1,399 
ept 20, 1949 1.00 Thereafter r fe data are c Ma i 82 1,328 
1 486 a ata are e 8 4 the 12 depte € 1,023 1,243 
9782 1 1,119 1,2 
i RE ber 1 1,197 1 
tively set Throughout period, however, there had existed an un- ‘ 1 1,421 
official free market for Car dollars New York resident 1,484 
uses. Canadian dollars for this market pit For 1955 the data are available. The remaining 
withdrawa by non-re nd r ed in th between the 
market were permitted to be ed | r t r r t ita re rted the US p 
tr actior hase of C n secur estate rect the } 
investments in Canadiar ‘ r tour expe ture the total 
Gold and Foreign Exchange: 4 OFFIci H IN« e those of the note below a NeETIM ) 
Bank Canada and the Exchar IMF llar e., the gold subscriptior 
government. The Bank Canada reports official The data reported Canadian sources not include the net IMF 


— 


Hie 

4 WHOLESALE PRICE 

2 

83 32 148 -175 402 108 209 22 

14,632, 14,264 14,376 14,234 14,0 

406 371 367 291 

¥ 

96 01 03 02 .05 Less: Gov't. Foreign Aid, etc. 


IX, NUMBER APRIL 1956 


Canada 


July Aug Sept Oct 


1953 =100 


100 100 100 100 100 
101 101 101 101 101 101 101 101 
105 107 107 107 107 107 106 107 
108 109 112 106 109 113 114 


Canadian Dollars 
1,008 1,158 1,168 1,183 3868 899 401 391 


116 134 


1,217 1,286 373 430 414 457 
1953 =100 
106 108 109 102 
109 109 112 109 
118 13 150 140 ] 
109 128 122 121 106 13 
107 111 115 115 113 
110 112 103 


98 99 100 101 99 00 100 101 
84 86 86 84 86 86 85 84 
99 100 100 104 100 100 100 10] 


100 100 100 100 100 101 103 


position. The IMF entries represent resources made available the 
IMF and not the sums that Canada may draw. 

Monetary Survey: consolidation the accounts the Bank 
Canada, the Exchange Fund, and the Chartered Banks. FOREIGN 
ASSETS comprise the foreign assets the Bank Canada and the 
Exchange Fund. The Exchange Fund agency the Government 
administered the Bank Canada that holds most Gold 
and Foreign Exchange. increase the Fund’s holdings gold 
and foreign exchange financed advance from the Minister 
Finance. If there is a decrease in these holdings a repayment is made. 
the Monetary Survey indicate the monetary effects the 
economy changes the level Foreign Reserves the holdings the 
Exchange Fund must included Foreign Assets. then necessary 
include the offsetting liability the Exchange Fund the 
Government—as deduction from the total Claims Government 
the Monetary Survey. The foreign accounts the Chartered Banks are 
not included for the reasons outlined the notes Union South 
Africa commenting the accounts foreign branches. CLAIMS 
THE GOVERNMENT are smaller than the sum the comparable entries 
the sections below appropriate exclude amount equal the 
Exchange Funds foreign assets on the assumption that the Bank of 
Canada has financed the Exchange holdings 
government debt issued the Exchange Fund. They also include 
amount equal the Treasury Coin outside the banks. MONEY com- 
prises Monetary Liabilities the Bank Canada the Private Sector, 
Treasury Coin outside banks, and the Monetary Liabilities the Char 
tered Banks the Private Sector. the Inactive Notice 
Deposits the Chartered Banks. The data ownership Money, 
Quasi-Money, and Government Debt are taken from the table: 
Public Holdings Certain Liquid the Statistical Summary 
the Bank Canada. The holdings unincorporated business are in- 
cluded with individuals rather than with business. The Statistical 
Summary contains statement analyzing changes the liquid asset 
holdings the private sector the following manner (data billions 
Canadian dollars 


1948 1949 1950 1951 1952 1953 1954 
Private Sector Holdings of Liquid Assets 


Currency and Act ank Deposits 4.34 4.42 4.85 4.84 5.17 5.13 16 
Inactive Notice Deposits 3.40 3.7 a6 89 4.18 4.21 4.71 
Government Securities 10.25 9.90 10.07 9.39 9.06 9.28 8.71 
Total 17.99 18.07 18.78 18.12 18.36 18.63 18.88 

Sources 
Bank Assets other than Governments 3.23 3.97 3.9 4.36 4.84 4.87 
Govt. Debt less Govt. Deposits 14.84 14.81 14.1 14.01 13.79 14.02 


Since the statement analyses changes liquid assets rather than changes 
in money, it includes private sector holdings of government debt in the 
liability side the consolidation and the entire government debt 
(government debt less government holdings and less government 
deposits) the asset side. Owing the fact that the Exchange Fund 
part the government, the statement combines the figures for 
government debt changes liquid assets available the public arising 
from both the government deficit surplus and the balance payments. 


BANK are monthly totals and averages monthly totals 
debits Demand and Notice deposits the Private Sector, and 
Foreigners with the Chartered Banks centers and prior March 
1953 in 35 centers. Total debits in 35 centers during March 1953 totalled 
11,993 million dollars compared 12,331 the centers. 


Nov Dec Jan Feb 


Interest, Prices, Production, continued 


100 100 101 WHOLESALE PRICES a66 

101 101 101 101 Cost LIVING b66 

107 108 WAGES 

114 107 INDUSTRIAL PRODUCTION 

AGRICULTURAL PRODUCTION 

100 MANUFACTURING EMPLOYMENT 
International Trade 

402 391 365 EXPORTS 70 

35 Wheat a70 

59 58 Newsprint b70 

Wood c70 


111 109 


a 
113 110 WSpI b 
130 d ‘ 
120 


Woodpulp 
VOLUME GOLD PRODUCED 
119 VOLUME IMPORTS 
EXPORT PRICES 
105 195 105 105 Newsprint 
Wood Pulp 
103 IMPORT PRICES 


x 


Bank Canada: The data ASSETS and CLAIMS THE 
GOVERNMENT are taken directly from the Bank’s balance sheet, 


foreign assets held for the account of other Claims on the Government 
include some provincial government Related Data: 
annual data the EXCHANGE Foreign 
are taken from the reports the Exchange Fund 
all the quarterly and monthly data are the official 
line converted the current exchange rate, 
of the Bank of Canada. Consequently they include 
working balances the Government 

Chartered Banks: Ten banks, chartered the Dominion Govern 
ment with over 4,000 branches practically all the banking 
Canada and a large banl r n foreign « tries, particu 
Latin America. Conso sheet published 
the activities the for the these hed 
balance sheets starting ly 1954 it is possible to separate 1 t of their 
and liabilites foreign currencies those Canadian 
Bank Canada has hed paral lata for year-ends from 
1948 on, and beginning 1953 for ends and 
quarterly figures are ]/F'S estimate The Foreign C \ t re 
included here FOREIGN BRANCH ACCOUNTS the imption that 
they practically all arise out of the overseas act ties of the Ca 


banks, and all the « FOREIGN CURRENCY DEPoOsITs are 
' i-residents, although a small part is held by Canad 

a These foreign accounts have not been included in the totals of Asse 

Liabilities. The MONETARY LIABILITIES the Chartered Banks cor 

sist of DEMAND, ACTIVE NOTICE, AND OTHER Deposits. The Demand Ds 


po its inelh d here are Canadian dollar de posit ega pavabie wit! it 
notice n note issues outstanding prior to 1950 are 1ded 
id Deposit Canadian banks also have dey ts on which they can 
ly allow these to be transferred by check a were demand 
The Bank Canada separates the total into 
active and inactive parts. The amount con the 
difference between the estimated total all accounts, held indi- 
viduals at the end of each quarter and the total of the minimum balances 
for the quarter in all such account Figures for intervening months are 
interpolations by Bank of Canada Other Deposits are most! 
Canadian dollar its provincial governments and fore 
tems in Transit ot be cla fied by the t pM of ace nt } 
they are drawn. INACTIVE comprise that part 
total Notice Deposits not included the Active component 
Interest, Prices, Production: The Discount Rate the Bank Canada 
the minimum rate which the Bank prepared make loans ad- 
vances. Such credits have occasionally been granted 
ind more recent! to the mone rket, 1.€ iselected gr 1c n 
Government security dealers. practice, loans are 
purchase and resale agreements respect Canadian Government 
securitie The volume of such ad es is ordir not large 
Rates (in per cent per annum) and dates establishment 
Fe l 
Continued in ¢ intr Note 
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ok 
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Ceylon INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 
1937-\\-1948 -1950 1951 1952 1953 1954 1955 I Il Ill IV 


$ 
BUYING RATE Rupees per Dollar: 
> I 2.641) { 4.762 4.780 4.738 4.738 4.770 4.748 4.732 4.732 4.758 4.770 
1954 1955 1956 2 2.659) ~ ( 4.785 4.762 4.762 4.795 4.772 4.758 4.758 4.782 4.795 
Gold and Foreign Exchange Millions Dollars: 
254 191 217 163 114 169 204 130 151 154 169 


to 
_ 
© 
= 
_ 


Millions Rupees: 


636 877 515 355 679 901 438 564 610 679 

512 522 752 799 621 687 595 653 621 

130 185 178 194 225 234 193 217 202 225 

20> 1,104 1,441 1,588 1,468 1,340 1,397 1,491 1,560 

607 911 896 957 1,073 810 856 881 957 
253 295 357 390 388 420 448 381 380 420 

123 102 114 102 106 114 
391 549 691 688 671 684 758 672 625 708 756 

1,109 1,148 1,107 1,224 1,074 1,051 1,080 

Central Bank Millions Rupees: 


700 > 30 462 665 668 401 245 524 655 329 446 468 524 
TOTAL ASSETS 3 — 19 17 161 227 27 18 27 48 84 27 
> 302 62 572 676 666 476 556 689 459 498 558 556 


ee 32 42¢ 544 644 528 434 505 609 415 451 508 505 
‘ 32a 181 201 227 159 91 32 170 86 97 140 132 
32b 241 325 381 337 356 397 825 334 355 356 
32¢ 4 18 37 11 6 16 42 a 20 12 16 

32y 426 367 417 389 367 376 425 358 378 
177 227 139 184 130 128 
Commercial Banks Millions Rupees: 
400 10 181 199 226 165 91 132 170 86 97 140 132 


235 302 284 310 284 280 
194 225 234 193 217 202 225 


103 102 147 102 106 157 147 
10] 100 136 152 100 103 149 136 
Related Institutions Millions Rupees: 
185 222 270 289 288 284 296 282 277 278 284 
DEPOSITS 128 164 207 223 213 221 230 218 215 216 221 
Interest, Prices, Production Per Cent 
2.50 2.60 3.00 2.50 3.00 2.50 2.50 
2.94 3.04 2.93 3.59 3.81 3.67 3.46 3.42 
63a 110 116 100 118 128 111 110 119 
123 150 117 100 112 139 102 101 114 130 
64a 127 144 101 100 146 126 133 150 174 
64b 136 232 147 100 109 105 104 107 119 
143 138 178 100 146 125 133 
International Trade Millions Rupees 
332 1,011 1,563 1,904 1,568 1,809 1,938 428 416 506 460 
70a 171 590 752 800 723 1,123 243 296 800 284 


>71 243 994 1,167 1,559 1,705 1,608 1,397 1,460 336 365 348 349 


1954 1955 1956 


2 

Tex, 

A 44 710 749 For 249 exer ero 


VOLUME IX, NUMBER 


APRIL 1956 


Quarters 


End Period 
4.765 4.775 
4.790 4.800 
End Period 

182 188 


End Period 


778 797 
619 604 
249 230 
1,678 1,663 
954 919 

442 


784 674 
1,172 930 
End of Period 

166 

18 20 

38 576 
128 131 
0 
61 79 


End of Period 


129 
31 20 
97 109 
212 195 
320 303 
249 250 
936 RAV 
658 617 
91 941 
53 63 
13 12 
218 208 
162 160 
57 48 
End of Period 
281 281 
218 218 
63 63 
Per Cent 
2.50 2.50 
3.17 3.08 
1953 =100 


140 119 
116 100 
148 125 


163 146 
121 122 


168 152 
99 99 
106 106 


Millions 


359 257 
a0 71 
18 17 
356 368 


4.775 
4.800 
201 


748 


204 


Sept 


July 


iio 


110 
202 
295 


9929 


R90 
643 
571 
196 


149 


v 


Aug 


906 
654 
594 
18 
12 
184 
153 
30 


S00 


201 


Oct Nov Dec Jan Feb 


Exchange Rates 


785 4.778 ‘.772 4.765 4.770 SELLING Ratt 2 

Gold and Foreign Exchange 
203 201 204 204 


Related Data from Other 


Monetary Survey 


863 885 901 FOREIGN 
590 10 598 611 CLAIMS ON GOVERNMENT 4 21 t 
248 232 234 243 CLAIMS PRIVATE SECTOR 
138 125 UNCLASSIFIED LIABILITIES 

039 BANK 

Central Bank 4 
648 640 655 648 FOREIGN ASSET 
18 1s 18 1s CLAIMS ON Cit NMENT 3 
673 670 689 672 \ 
606 609 MONETARY LI 32 
168 173 170 To: a32 
109 Private Sector b32 
10 24 ) Gover e32 
417 120 In: y32 
191 186 180 De t 232 


Commercial Banks 
168 173 170 165 CASH 
141 144 138 134 Central Bank b40 
215 245 246 234 FOREIGN ASSETS 


282 284 296 CLAIMS GOVERNMENT 
708 726 DEMAND DEPOSITS 14 

646 657 664 651 Pp e Sect ad4 


175 180 AND SAVINGS 
168 152 168 Sect 
Related Institutions 
292 296 SAVINGS BANKs: Dey 
226 2ee8 230 231 Post Office Savings Bank 51 
64 64 65 bo Ceylon Savings Ban! 52 
Interest, Prices, Production 
2.50 2.50 2.50 2.50 2.50 CENTRAL BANK ADVANCES RATI 60 
.82 82 .76 65 TREASURY BILL RAT? 61 
3.04 3.06 3.09 05 GOVERNMENT BOND YIELD 62 
SHARE Rupee Compar 
» 127< Tea Plantation a63 
118< Rubber Plantation b63 
142< Mixed Plantatior 
Sterling C pani 
Tea Plantation a64 
Rubber Plantat n b64 : 
Mixed Plantations 


106 106 106 107 107 WAGES 66 : 


International Trade 


20 23 20 Coconut Product 70 
6 7 Reexy ts d70 
122 127 139 140 IMPORT 71 D 


Yate, 
1. 4.775 4.775 4 
4.800 4.800 I. iv 
|| 193 196 
845 901 826 845 
592 598 596 592 
256 234 232 267 256 
16 35 25 46 
x 1,739 1,689 1,720 1,739 - 
1,012 1,073 961 984 1,012 in 
147 145 431 437 147 
171 190 146 115 190 172 146 
110 112 134 105 127 134 
787 786 745 R05 R00 
1,084 1,038 1,135 1,079 
640 655 624 638 640 
19 18 18 19 19 
670 689 650 665 670 
611 609 596 608 611 
179 170 134 136 179 
36 12 94 36 
409 125 392 394 109 
159 199 201 184 204 214 201 
176 170 134 136 176 
138 151 
205 246 201 205 
285 284 286 285 
256 234 267 256 
958 G58 
715 715 
605 664 605 You 
100 100 51 58 Government b44 ie, 
11 1! 11 11 Foreigner 
170 170 A 
160 152 160 
287 296 282 287 
224 230 219 220 224 
64 65 63 64 64 
2.50 2.50 2.50 2.50 2.50 
306 3.07 3.04 
142 142 >» 142<« 
153 >» 153< 
144 >» 144< 
173 
9s 99 98 98 
105 106 105 105 105 ; 
E 149 540 139 154 155 177 197 167 143 EXPORTS 70 oh. 4 
61 129 15 17 29 ae 
15 18 ) 
389 124 119 104 


Ceylon 


International Trade 


5 ES ha 

1937 1951 

72 67 R3 92 93 
72b 72 95 122 106 
72¢ 63 &3 94 
' 73 62 69 84 94 
>74 23 72 104 126 
>74a 81 107 105 
MPORT PRICES 74b 32 4] 111 168 


Government Finance 


92 100 2 600 635 

Population: 5.7 million 1937; 8.61 1955 


Exchange Rates: The Cevlon rupee has been maintained the fixed 


rate 15.33 rupees per pound sterling since 1931. Before 1939 and since 
1951, that excluding the period when the rate was 
Cs n rate ior non-steriing currence have fluctuated iralle] wit 

Annual averages the mid-point par exchange rate for the 
Jollar and S conver n factors in rupees per do 
dollar and conversion rupees per 


IFS Conversion Factors 


Exchange Rates Foreign 
Trade Exchange 
19028 48 
Jan Aug The i 4 
Se i 
l 
4 
1 4 4 


Gold and Foreign Exchange: OrriciAL HOLDINGS are the gross |} 


of the Central Bank (prior to 1950 of the Currer Board), the 


t, and government age The Government and 
‘ j 11 62. if n fr 
u hig Lor led (60, 69, ¢ 28, 
f 1 bank foreign ex ge t | i comparisor 
f the lg tot fs 
1948 1949 1950 1951 
Ne erlir 213 2 
I an Kupees 16 29 
er 2 2 
Tots et l 249 
% Gross 806 203 24 262 
DOLLARS REPORTED are deposits and short-term obligations 
held for Ceylonese account, reported banks the New York 
7 - Feder Reserve Distr i Prior to 1949 ta eposits onl 
4 Ir the ure nu » Goverr er nd } t} pre il 
x ite ‘ the ed ) 
nest a NETIMF Vis Ce lollars 
nus IMI ling ese ruper The 
net IMF " t include mn the eported Ceylonese 
ince l IMF « represent reé ‘ e to IMI 
nd t ‘ t} Or dr 
Monetary Survey: consolidation the counts the Central 
Bank, the Commercial Bar the Post Office Savings Bank and the 
Cey) Sa I I! El ASSETS were rev 1 in 1949 
a CLAIMS ON T (JOVERA NT i ea nt ¢ 1? the 
of the Post Office Sav s | i the Cs Sav | 
of the savings ba 3 ‘ held gove me k Their 
deposit are reporte thly, data their ets are not 


INTERNATIONAL FINANCIAL STATISTICS 


1954 By Quarters 
1952 1953 1954 1955 I II Ill IV 


1953 =100 
100 103 102 120 
94 100 108 107 105 121 118 88 
100 118 119 103 
96 100 99 88 101 99 100 
98 100 112 104 105 111 128 
90 100 136 129 118 121 33 72 


92¢ 826 851 826 755 
126 128 126 125 


National Income 
GROSS NATIONAL PRODUCT 
24 276 Export Surplus (goods & services 
849 904 Government Expenditure GNP 


202 Private Investment Expenditure 
3,773 3,750 3,614 Private Consumption 
currently MONEY comprises Monetary 


iabilities of the 

Central Bank the Private Sector, and the Demand Deposits the 

Private Sector, including Foreigners with Commercial Banks. QUASI- 
MONEY comprises the Time Deposits with the Commercial Banks, and 
Office Savings Bank and the Ceylon Savings Bank. 

s include the currency holdings of the Govern- 

ment. Data: BANK are monthly totals, and averages 

monthly totals debits Demand Deposits the Private Sector, 
( 


luding foreigners 


t 
GOVERNMENT DEPOSIT 


Central Bank: The Central Bank Ceylon began operations 
August 1950. Prior that date, the accounts, both this section and 
the Monetary Survey, refer the accounts the Currency Board. 
ASSETS equal the national currency equivalent the 

nponent the official foreign exchange holdings 
39, 108, 119, 140, 84, 52, 110, and 138 million dollars from 1948 
through 1955) reported line 10. CLAIMS THE GOVERNMENT include, 
beginning July 1953, amount advances banks (amounting 
nber 31, 1953 


nk cor 


Commercial Banks: The Commercial Banks include Ceylon branches 
of foreign bank While CAsH holdings appear unusually large in the 
years they tend to understate the cash position of the Ceylonese 
currency, the Commercial 
Banks held considerable depo Ceylon banks, (principally 
India) and with banks 
ated the 


t De t 

ign Currency and deposits 
with foreign bank the end 1949 the 
with other Ceylon 
ind 102 ‘ign assets were foreign 
ecurrenc’ na 


Interest and Prices: 


the Central Bank 
the rate which the 


commercial banks 
The volume such 
ly small. Rate (in per cent per annum) and dates of 


new 3-month iss Data 
The yield maturity (or 
the per cent National 
indication the long- 
month yields; quarterly 
data. SHARE PRICES: Quar- 
terly data are avefages daily prices Colombo for rupee capital com- 
panies and end month prices for sterling capital companies. Annual 
Indexes are unweighted geometric 
averages price relatives the individual shares adjusted only when 
changes the nominal per share values occur. That is, they are adjusted 
share splits and reverse splits but not for share dividends, rights, and 
refer most important do- 

and foreign-controlled companies engaged tea, rubber, tea and 
rubber production. The Cost Living index refers Colombo. 


similar actions. The indexes 


4 


Millions Rupees: Years Ending 
546 624 910 975 1,032 
590 784 958 1,184 999 
io bb 15 “ 16 21 18 
A 
be EXPENDITURE M 2 of R nes 
91 27 3] 102 90 
ing 
against the ple ige 
advances is ordinari 
establishment: 
Aug 28, 1950 2.5 
July 23, 1953 1.0 
June 11, 1954 


IX, NUMBER APRIL 1956 


Ceylon 


July Aug Sept Oct Nov Dec Jan Feb 
1953 =100 International Trade, continued 
115 117 120 109 122 135 VOLUME 
100 101 117 109 118 123 110 126 113 Tea a72 
119 141 146 169 107 Rubber b72 
103 142 153 152 122 155 144 Coconut products 
140 110 107 108 114 116 114 EXPORT PRICES 
169 105 120 120 111 25 125 121 120 119 116 120 Tea a74 ei 
95 89 99 115 93 100 105 106 115 122 124 129 Rubber b74 oe A 
September Calendar Quarters and Months Government Finance 
Revenue 
Expenditure 
FINANCING DEFICIT 
791 765 753 760 756 753 747 740 Rupee 
126 126 127 126 126 Sterling 
The Wage index refers minimum wage rates tea and rubber planta- BALANCE PAYMENTS CEYLON (In Millions Ceylon Rupee 
tions. 1937 entries for cost living and wages refer November First Half 
1952 953 1954 1954 1955 
International Trade: data agree with customs data excepting for 
small adjustments exclude gold imports. Export include re-exports Exports, fob 195 969 
largely bunker fuels). Imports include direct imports for home use Imports, cif 1,707 622 
plus entries into customs warehouses. The indexes Volume and Price 
are computed the Department Statistics. The export indexes Other (net 
refer exports excluding reexports, the import indexes are consistent Private Donations 104 
with the import value data. The Export indexes both volume and Private Capital 
prices are Laspeyres indexes with 1948 weights beginning 1950 and with Official Donations 
1934 /38 weights before 1950. Official and Bank Capital 372 198 228 101 168 c 
The Import index volume and the monthly Import indexes prices Long-term capital 
beginning 1950 are Laspeyres indexes with 1948 weights. Annual import 
price indexes, however, are Paasche indexes that measure the change 
from the base year each date with different weights, namely those IBRD loans 
the current period, for each comparison. Hence, they not measure 
changes from one period the next the extent that there has been Foreign assets Government and 
The import indexes volume and price prior 1950 are Fisher 
indexes, each year’s index being measure the change from the pro- Monetary gold (increase 
ceding year with weights representing geometric average the two Net Errors and Omissions 


years. 

The Central Bank also computes set trade indexes; both volume 
and price indexes are Laspeyres indexes with weights. They 
are follows: 


1938 1948 1949 1950 1951 
Volume of Exports 2 R6 86 95 6G 97 100 108 
Volume of Imports 65 74 R1 RR 99 99 100 93 

Owing large changes from year year the prices major 

exports the measurement changes the quantity exports (for 


which prices are weights) especially difficult. 

Coconut oil, desiccated coconut, and copra are combined the volume 
index coconut products with their 1948 value weights. The price 
indexes Tea, Rubber, Copra, and Coconut Oil are derived from the 
quotations the table Prices Major World Trade Commodi 
ties. 1937 entries refer 1938. 

BALANCE PAYMENTS: Data summarize the IMF Yearbook 
ments. The trade entries are from exchange control rather than custom 
records. Exports are reported smaller than and imports differ 
slightly from figures 


tate- 


Government Finance: Consolidated cash accounts the central 
government. Payments the Sinking Fund are counted debt 
repayments. Changes the debt data agree with the Market 


' Partly fob and partly cif 


Borrowing data except 1950 when the borrowing figure include 


the debt figures exclude, the Central 
for subscription the IMF and IBRD. 


Ot! 


advance million rupee 
Borrowing and Lending 


and 


Deposits pension funds, contractors, etc., minus net lendings the 
Development Fund, Agricultural and Industrial Credit Corporation, local 
bodies, etc. The net lendings were millions 
fiscal years): 1948, 5; 1949, 6; 1950, 9; 1951, 8; 1952, 19; 1953, 9; 1954, 3 
The debt data entered for 1937 refer September 30, 1938 
National Income: The data are collected the but embled 
ment revenue and transfer payments, not ble determine the 
national income measurement compa the government deficit 
and hence to complete the measurer of the gross inflat ary factor 
export surplus, the government deficit, private investment. 
port Surplus reported here includes net factor income from abroad 
and hence should similar the goods and services account the 
balance payments. The data compare reasonably well except 
1952 and 1953. The figures on governr 4 ture on GNP cover 
all levels government and include capital expenditures but 
transfer payments. They are all peri maller than expenditure 
figures reported in the Government Fir f JFS, the source of 
the discrepancy not known. Figure 1937 refer 1938 


150 


120} 


nn 
200 


Chile 


Exchange Rates 


Currency and Deposits 


Trade 


25.00 


10 1.7 
12a 
12b 
5.8 
15a 
15b 

1.36 
22a 06 
22b 1.31 
24a 
24b 
8.39 


32a 
32b 
32¢ .02 
35 


2.91 
.28 
2.50 


> 63 

9.23 
8.77 
68 98 
68a 114 
68b 100 

>72 186 
72a 

180 
74a 
74b 
75 70 
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' vy 


40.60 


25.10 31.10 
31.10 50.10 


3.1 54.7 
43.4 40.3 
9.8 14.4 
9.8 13.7 


45.9 
33.6 
15.2 6.8 
13.28 18.46 
4.32 6.32 
8.96 2.14 
20 
8.76 11.82 
3.46 4.85 
>. 76 1.77 
.0 06 


15.98 20.49 
1.41 1.20 
14.40 18.48 
1.56 1.97 


8.58 8.58 
2.64 6.97 
4.43 8.37 
37 50 
38 49 
39 53 


2.35 8.75 
8.98 11.88 
827 281 
269 247 
173 153 
141 110 
137 135 


Pe 8¢ 


vo) 


ar 


~2 09 


CO 


9.6 
5.4 


woe 


wo 


DO 


Quarters 


8 par US Dollar: 
110.0 200.0 


4 


110. 
305 315 


illions Dollars: 


53.1 39.4 


42.5 
11.1 
22.3 12.4 
11.2 
16.2 19.3 


74.7 
34.4 
40.3 
11.3 


66.12 75.17 
19.21 22.76 
46.92 62.42 


11.33 10.90 
2.26 2.75 

2.22 2.44 


121.77 
Billions of Pesos: 


5.84 4.33 
19.96 20.00 
12.89 12.72 

4.44 4.60 

2.62 2.69 


Billions Pesos: 


1.78 2.12 
50.21 51.99 
3.00 2.07 
2.18 2.38 
45.03 47.5 
7.60 9.2 


Per Cent 
4.50 4.60 


8.22 8.36 
9.95 10.32 
7.84 7.74 


1953 =100 


206 188 
169 184 
170 184 
185 209 


110 113 
103 121 

126 

108 113 
Billions Pesos 
2.54 2.46 
9.22 6.40 


Millions Dollars 


1953 =100 


126 


130 lt 
166 183 


STATISTICS 


90.00 118.6 110.0 200.0 300.0 110.0 110.0 
7.9 24.3 24.8 12.4 30.0 
20.6 23.6 19. 25.6 27.1 21.8 26.6 16.0 
49.30 75.17 127.88 57.37 62.98 
7.97 11.50 16.66 22.75 40.02 16.88 18.77 
= .26 65 1.95 .33 .30 .65 
16.20 61.77 85.90 40.17 43.90 46.59 51.77 
5.76 6.88 10.90 14.26 9.87 10.94 
_| DOMESTIC LOANS .10 26 .59 .22 
22.18 84.73 46.67 61.88 76.84 116.89 108.22 
.65 6.71 9.51 12.72 19.80 12.90 
3.95 2.96 4.60 6.15 2.92 4.19 
4.09 6.27 11.18 18.01 6.33 
4.50 4.50 4.50 4.50 4.50 4.60 4.50 4.50 
7.84 10.00 10.68 11.72 12.14 12.80 
62b 3.73 7.16 9.14 8.65 10.32 9.25 9.63 
3.90 7.16 8.40 7.18 17.74 
ea ee wmPORT GOODS 59 73 100 194 158 223 
66 100 157 126 149 
100 158 128 149 
100 172 302 135 159 
122 105 111 110 100 104 
ii 123 100 105 112 100 100 90 87 
129 114 119 101 100 111 111 111 
370 453 409 401 116 
rs 
105 120 100 119 162 
te , ; 60 129 107 100 128 143 106 
108 107 100 124 
100 154 120 146 
195 1955 1956 


VOLUME IX, NUMBER 


APRIL 1956 


Quarters 

End Period 

200.0 200.0 300.0 300.0 

240 
360 

203.0 


300.0 200.0 200.0 


203.0 303.0 303.0 


360.0 303.0 203.0 203.0 
110.2 110.2 110.2 
384 615 572 630 


End Period 


53.7 64.3 76.7 82.9 
43.1 42.0 42.1 44.4 
10.5 22.3 34.6 38.5 
18.2 25.4 28.0 30.0 
3.1 6.6 8.5 
21.6 20.1 21.8 
75.3 94.2 87.1 95.2 
27.6 49.7 47.9 
47.6 44.5 45.1 47.3 
18.5 15.4 13.7 


End Period 
91.66 109.52 114.72 127.88 
26.85 30.14 


64.71 79.38 87.85 

1.23 1.95 
64.06 78.15 81.79 
12.28 13.75 14.13 14.26 
6.73 4.37 4.16 5.3 

.16 15 36 
6.25 4.22 4.02 4.98 


160.17 183.79 230.30 
End Period 


41.13 46.15 50.77 60.69 
5.90 9.14 


v ‘ 
26.31 27.09 28.10 
17.00 18.67 19.80 
5.27 5.62 6.15 
8.76 4.82 3.81 3.99 
9.80 12.3 18.01 
End Period 
2.38 2.21 2.39 2.41 
57.57 68.26 69.69 75.46 
2.14 1.86 1.86 1.78 
3.13 3.06 3.12 
52.30 63.3 64.71 69.62 


9.57 10.28 10.18 11.04 
Per Cent 


8.11 19 7.11 7.25 
10.23 9.37 9.08 8.88 
7.71 7.43 7.45 

229 333 502 

214 299 

214 252 304 

234 281 316 376 

98 91 106 

110 

129 112 

110 109 105 110 


Billions Pesos 


11.90 14.50 14.87 
Millions Dollars 
101 114 111 
1958 =100 


122 106 129 
121 108 
214 258 286 


639 
67.8 
42.1 
25.8 


~ 


17 
110.76 
32.10 
78.66 
77.55 
14.00 
3.91 
3.79 
220.51 


= 


7.26 
9.05 
7.16 


Aug Sept Oct Nov Dec 


300. 
300.0 300.0 
200. 200. 
203. 
303. 203. 
110. 110 
743 572 655 663 630 


303. 303.0 


o o 
uo 
> 


59.1 76.7 64.4 60.8 82.9 
42.0 2.1 42.2 42.4 44.4 
17.1 34.6 22.2 18.3 
14.8 28.0 12.6 10.0 30.0 
2.3 6.6 9.6 8.4 
21.8 21.7 25.0 21.8 
75.3 87.1 77.0 75.2 95.2 
44.6 45.1 44.2 16.0 
14.8 7.7 20.1 13.7 
106.91 114.72 115.02 120.05 27.88 
30.33 32.02 32.39 32.98 40.02 
.90 91 1.57 2.28 1.95 
75.68 81.79 81.06 84.79 85.90 
14.10 14.13 14.50 14.45 14.26 
5.56 4.16 3.26 5.08 5.33 
5.45 4.02 2.77 5.02 4.98 
230.58 239.80 253.42 263.52 
48.36 50.77 51.56 52.59 60.69 
6.50 7.09 6.69 9.14 
28.30 28.10 28.77 28.82 29.94 
18.71 18.67 18.57 18.57 19.80 
5.41 ».62 6.36 6.37 6.15 
4.18 3.81 3.84 3.88 
12.18 12.31 13.50 14.86 18.01 
2.39 2.39 2.55 2.41 
69.69 70.89 72.74 75.46 
1.85 1.86 1.84 84 1.78 
3.47 3.09 4.06 
62.98 4.71 65.95 7 . 79 69.62 
11.08 0.18 10.07 09 11.04 


7.11 7.00 7.08 7.25 
9.08 9.16 9.22 8.88 
7.09 rs | 7.43 7.44 7.45 
497 594 597 

302 

344 

312 336 356 378 394 
110 105 107 111 

116 103 117 125 

120 102 126 133 

112 103 108 113 109 


4.19 5.68 5.69 
129< 
> 
290 295 301 307 


| 


1956 
Jan 
300.0 
103.0 
203.0 
110.2 
500 
26.8 
78.8 
32.0 
16.8 
10.7 


408 


Months 
Feb 
Exchange Rates 
300.0 
Export RATE 
303.0 PRINCIPAL RATE 
OTHER IMPORT RATES 
Gold and Foreign Exchange 
CENTRAL BANK 
Gold 11 
Foreign Exchange 12 
US Dollars & Sterling al2 
Payments Agreements (net 
AMORTIZATION FUND 
OTHER BANKS 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED 
of Chilean Gov't and Banks al5 
Private Sector bi5 
Currency and Deposits 
MONEY 
Currency 2 
Deposit Money 22 
Central Bank a22 
Other Banks b22 
TIME Deposits: Other Banks 
GOVERNMENT DEPOSITS 
Central Bank a24 
Other Banks b24 
telated Data 
BANK DEBITS 
Assets the Central Bank 
ASSETS 
FOREIGN ASSETS 
Government a32 
Official Entities b32 
Business and Individuals 32 
CREDITS OTHER BANKS 
Assets of Other Banks 
FOREIGN ASSETS 
Government adl 
Official Entities 
Business and Individuals 
CASH 2 
Interest, Prices, Production 
4.50 RATE 
COMMERCIAL BANK RATE 
GOVERNMENT BOND YIELD 
7.45 In New York: 3’s of 1993 a62 
8.59 In London: 3's of 1993 b62 
SHARE PRICES 
PRICES: Home and Import Goods 
Home Goods 
MANUFACTURING PRODUCTION 
MINING PRODUCTION 
Copper a68 
Nitrate b68 


International Trade 
MINOR 
IMPORTS, cif 


EXPORTS 
Minor Exports a72 
cif 
VOLUME EXPORT 
Copper a74 
Nitrate b74 
VOLUME IMPORTS 


IMPORT PRICES 


July 
200.0 
300.0 
203.0 
110.2 
19.3 
4.77 
2.13 
68.46 
2.25 1.79 
3.20 3.55 
63.01 
9.06 12.05 
4.5 4.50 4.50 4.50 4.50 4.50 4.50 
.30 
417 
279 
ad 
300 
110 
114 
100 3 
5.41 
oro 
272 


Colo 


Exchange 
4.0 


INTERNATIONAL FINANCIAL STATISTICS 


1937 ' -1948 -1950 1951 1952 1953 1954 1955 I il Ill IV 
3.5} 


MINOR EXPORT RATES Pesos per US Dollar: 
> 2) 1.950 1.950 2.500 2.500 2.500 5005 2.500 2.500 2.500 >. 5005 
2.1554 2.585 2.510 2.510 2.510 2.510 2.510 2.510 2.510 2.610 
Gold and Foreign Exchange Millions Dollars: 
250 101 155 190 257 140 189 253 197 257 
106 1i8 150 222 130 231 222 
115 190 113 174 135 190 
150} 15 ; 42 44 42 07 107 143 48 66 10 107 
Monetary Millions Pesos: 
2500/ 171 205 312 386 385 879 419 554 
21 257 1,080 1,400 1,658 1,938 2,193 2,914 § 565 2,356 2,433 2,694 2,914 
22 7 92 139 162 189 219 284 229 269 251 284 
2000} 1,744 2,073 2,439 2,964 3,207 3,751 
> 23 128 749 962 1,119 1,309 1,549 1,847 1,934 1,568 1,698 1,660 1,847 
232 295 415 461 716 540 695 716 
117 167 200 244 269 208 214 225 244 
218 307 379 438 608 446 514 592 608 
28 48 87 56 68 83 180 73 75 76 180 


1,106 1,211 1,459 1,610 1,840 1,685 1,791 2,007 1,877 
Bank the Republic Millions Pesos: 


600 163 196 244 302 601 273 867 493 383 501 
214 182 228 251 313 392 552 839 396 892 
140 154 170 160 160 345 157 194 205 160 
4 f clams on 34 19 91 100 107 12 139 164 220 140 154 135 164 
155 589 702 837 1,022 1,083 1,439 1,094 1,290 1,274 1,439 
110 607 750 916 974 974 1,145 1,124 ,247 
127 171 186 297 251 280 264 297 
369 464 513 602 692 754 778 565 664 754 
FOREIGN ASSETS 35d 111 157 151 129 168 216 157 
iSy 76 891 483 543 633 713 808 606 710 662 808 
113 125 207 284 260 439 868 435 463 439 
Commercial Banks Millions Pesos: 
127 176 189 298 246 284 267 298 
TOTAL ASSETS 40b 79 73 100 152 158 253 201 210 248 215 253 
907 1,049 1,336 1,642 1,160 1,196 1,261 1,336 
142 653 1,085 1,279 1,479 1,952 2,314 1,661 1,765 1,803 1,952 
- 14 684 R30 1,034 1,048 976 1,003 1,018 1,034 
15 162 604 179 189 880 436 255 235 268 380 
177 176 353 242 219 248 853 
126 141 188 223 242 226 277 238 242 
138 118 168 161 162 131 168 194 162 
Related Institutions Millions Pesos: 
af 0b 4 2 26 37 7 50 Ys 61 50 61 106 9S 
750 880 1,227 1,515 924 973 1,147 1,227 
52) 131 169 ass 29 6 } 108 7 32 0 9 
117 167 198 241 212 222 241 
55 ) 28 7 28 37 36 35 37 
126 148 298 169 174 289 298 
142 164 246 202 221 215 246 
Per Cent 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
61 00 ( 00 00 00 OO OO 00 00 3.00 3.00 
10.52 8.75 7.74 8.06 8.19 6.85 6.87 7.21 6.92 6.64 6.85 

1954 1955 1956 - 


VOLUME 


1955 


IX, NUMBER 


1956 


APRIL 


Quarters 


July 


End 


2.600 
2.610 


2.500 2.500 2.500 2.600 
2.510 2.510 2.150 2.61 


4.01 3.87 4.16 4.15 


End Period 


128 


102 130 103 
70 63 70 
132 127 143 125 
330 334 3R5 
3,413 3 515 565 
ON 300 


1,702 781 1,810 1,934 1,834 
685 708 778 716 
253 254 60 269 256 
285 245 226 151 214 
648 667 701 687 
219 16 373 399 

1,980 1,901 2 O86 2.086 

End Period 
249 275 258 283 
396 54 526 
226 260 168 278 
266 225 230 176 
166 163 170 220 162 


778 600 
245 226 151 214 
682 647 667 
470 510 
75 76 75 


End 


264 
67 
207 
1,439 
104 
2,015 
329 
305 

264 
263 


303 281 246 824 
45 56 46 5 
258 225 201 27 


105 109 106 

2, O84 2 2,314 2,130 
1,073 l 1,048 1,146 
352 436 361 
326 340 
104 140 116 
27 282 285 284 
220 217 324 166 

Period 

90 86 72 87 

1,364 1,438 1,515 1,380 
82 99 108 RR 
342 387 840 
2o 257 265 253 
51 2 49 
319 327 
298 272 17 802 


Per Cent 


4.00 
8.00 


6.77 


4.00 4.00 4.00 4.00 
3.00 3.00 
6.58 6.48 6.87 6.61 


Aug 


2.600 
2.610 


4.00 


2,030 


Sept 


2.500 
2.510 


3.87 


Oct 
2.500 
2.510 


Nov 


1,096 


Months 


Dec 
? 500 
2.510 


Months 
Feb 


) 10 


4.00 


3.00 


6.84 


Colombia 


Exchange Rates 
RATE 
OTHER PRINCIPAL EXPORT RATI 


PRINCIPAL SELLING RATE 

Export Rate 

Exp. Imp. Rate 


Gold and Foreign Exchange 


BANK OF THE REPUBLIC 
Gold 
Foreign Exchange 
MONEY BANKS 
1 Da r Sow 
DOLLAR ASSETS US, 
Colombian Gov't Ban) 
Net 
Monetary Survey 
FOREIGN ASSETS 
ASSETS 
UNCLASSIFIED ASSETS 
Assets 
MONEY 
QUASI- MONEY 
GOVERNMENT 


CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK 
Bank the Republic 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS ON COMMERCIAL BANKS 
CLAIMS ON RELATED INSTITUTIONS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
Related Institutions 
Private Sector 
Government 
In: C 
Depo ts 
CAPITAL ACCOUNTS 


urrency 


Commercial Banks 
CASH 
Currency 
At Bank of the 
FOREIGN ASSETS 
DOMESTIC ASSETS 4 
CLAIMS ON RELATED INSTITUTIONS 
Assets Liabilities 
MONETARY DEPOSITS 
QUASI-MONETARY DEPOSITS 
Time and Savings Deposits 
Foreign Currency De posits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM BANK REPUBLIC 


tepublic 


Related Institutions 
CASH 

Currency 

Banks 
ASSETS 

Assets Liabilities 

MONETARY 
TIME AND SAVINGS 
30ONDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM BANKS 
Interest, Prices, Production 
RATE 

For AGRICULTURE 
GOVERNMENT YIELD 

In New York: 3's of 1970 


Ve 


=30 
a35 
b35 
35 
d35 
5 


NAO 


} 
> 
6 


141 132 140 138 132 118 138 140 
86 11 
105 106 120 130 132 
132 127 122 128 143 148 
End 
292 339 334 321 389 385 
8,160 < 3,541 3,515 3,487 3,543 3,565 21 
340 318 300 321 339 22 
1,863 1,810 1,811 1,911 
778 778 784 800 
262 260 261 266 269 
207 226 178 161 151 134 
391 373 385 402 28 
258 230 270 273 
554 535 535 552 
230 309 272 345 210 
261 298 272 272 274 281 
682 675 593 613 778 635 
285 226 178 161 151 134 
652 647 664 688 
850 281 280 287 246 293 
288 225 224 228 201 230 b40 
1,422 1,546 1,642 1,850 1,546 1,600 1,641 1,642 1,701 
112 115 106 108 109 108 
2,222 2,204 2,259 2,345 2,314 2,429 
1,198 1,187 1,124 1,191 1,048 1,176 
388 373 376 408 163 
338 330 355 373 395 
130 124 118 131 140 183 
280 282 284 282 285 299 
161 217 282 248 324 217 
End 
1,291 1,406 1,438 1,474 1,491 1,515 1,532 
73 91 99 94 108 108 135 52 Sree oan 
842 375 387 387 368 369 
249 259 257 257 262 265 267 
252 267 272 304 300 317 290 
6.30 6.48 6.60 6.81 6.87 6.99 


Colombia 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


125 


100 PRICES: HOME AND IMPORT GOODS “2 
International Trade 

400 waports® 70b 99 894 600 743 

300 4 4 70d 27 32 41 


225.4 307.9 359.8 
20.2 45.1 64.8 73.5 
96.0 836.6 864.7 419.0 
75b 35 70 75 90 
EXPORT PRICES 
125 
77a 18 54 93 101 
Billions 
National Income 
90 3.79 5.46 
4.19 6.06 6.87 
92a 13 05 
92b 15 13 13 
59 S6 
Population: 8.5 million 1937; 12.6 million 1955 
Exchange Rates: Since May 1955 two rates, 
ating, have been in effect. The fixed rate (2.50 4 
buying and selling) used for the proceeds the 
ties (coffee, petroleum, hides, platinum and prior 
bananas) and payment imports classified 
The fluctuating rate applies all other exports and imports and non- 
trade receipts and payments. October 21, 1955 the number impor 
items subject the free rate rather than the official rate was very much 
increased 
Prior May 1955 the fixed rate appl exports (excepting 
iffee from March 1951 to February 1955), to most imports, to all non- 
trade receipts, and some non-trade these latter payments 
also being subject to exchange taxes of 2, 3, or 6 per cent Additionally 
there were fluctuating rates: (1) applicable proceeds gold exports 
and invisibles payments for which exchange was not available the 
2.51 rate, and (2) applicable to a few minor exports (principally rice, 
sugar, leather, and cement) and to ir s of a few goods for which 
was not available the Such exports and imports 
accounted for from about per cent total exports and import 
rom the introduction this rate August 1952 
separate buying rate for coffee export proceeds, introduced 
March 1951, was abolished February 16, 1955. From December 
1948 July 1950 additional effective import rates 
For historical summary the exchange rate sys 
June 1954. conversion factors, pesos per dollar 
Effective 
Coffee Other Average 
Exports Exports for Exports Imports Gold Sales Abroad 
1948 
1949-Mar 1.95 3.02 
Apr-Dec I 2.1 2 1 
1952 2.24 2.29 
1953 2.34 2.50 
1954 2.38 2 
Feb-May 19 
The conversion factor for Bank the holdings gold and 
foreign exchange has been 1.95 since 1948 and was 1.81 1937. 
ro 


1954 Quarters 
1952 1953 1954 1955 


1953 =100 
94 100 107 109 105 109 108 106 
100 109 108 106 113 109 107 


Millions Pesos 

,449 397 463 392 328 
214 328 387 326 27 

54 50 5é 45 42 

3 364 401 57 457 
Millions Dollars 


473. 596.0 657.1 165.1 163.0 136.3 
379.9 492.3 137.7 136.8 113.1 
71.4 76.3 75.8 61.5 20.0 18.0 16.7 
14.8 15.3 13.2 13.3 3.8 3.3 3.1 
415.4 671.8 145.6 182.8 182.9 


1953 =100 


97 100 95 79 100 105 91 84 


7 98 81 86 80 
100 120 107 116 131 127 


100 117 108 136 142 130 
100 131 119 109 141 148 134 
100 105 102 105 105 104 105 


105 100 100 100 99 100 101 


107 133 139 128 

102 100 129 112 107 138 145 132 
102 105 105 104 105 
105 100 100 100 99 100 101 


National Income 


6.73 7.62 8.85 NATIONAL INCOME 
7.60 8.65 NATIONAL PRODUCT 
Export Surplus (goods services) 
1.11 Private Investment Expenditure 
5.83 6.43 Private Consumption 
Government Revenue 
Less: Transfer Payments 


Gold and Foreign Exchange: The distribution Colombia’s Foreign 
Assets between Gold and Foreign Exchange available only from the 
Balance Payments statement and hence only annually. The Bank 
the Republic’s holdings FOREIGN EXCHANGE are virtually all 
dollars and include small amount IBRD bonds. The FOREIGN 
EXCHANGE reported for the MONEY include 
the holdings of the Related Institutions. Related Data from Other Sources: 
DOLLAR ASSETS REPORTED are deposits and short-term obliga- 
tions held for Colombian account, reported all banks the US. 
The data holdings Government and Banks presumably include 
amounts approximately equal the dollar components the data 
reported from Colombian sources. DOLLAR LIABILITIES REPORTED 
are short-term dollar liabilities Colombia reported all banks 
the US. They comprise ily short-term private official borrowing 
from banks, dollar drafts Colombian residents process collec- 
tion and, other short-term liabilities due collectable banks. 

r | y data are drawn only from the records of US banks. 
are held with banks, whereas 
ies is recorded by US banks, the 

sets than for its liabilities, 
not measure Colombia’s net dollar 
position. IMF Colombia’s quota (50 million dollars 
minus IMF holdings pesos, i.e., the gold subscription minus net draw- 
ings. Data reported from Colombian sources not include the Net 
IMF Position. The IMF entries re present resources made available to or 
received from the IMF and not the sums that Colombia may draw. 


coverage is more con 


and the net of lines 


la S as 


ne 


Monetary Survey: consolidation the accounts the Bank the 
Republic, the Commercial Banks, and the Related Institutions. For- 
EIGN ASSETS, insofar they are those the Bank the Republic 
are the equivalent the data reported the section above converted 
par. Holdings the Deposit Money Banks and the Related Institu- 
tions are reported the Bank the Republic, and the 
conversion rates are not known. The holdings the Related Institutions 
are included even though they are not separately shown the section 
below. not possible classify the assets the Commercial 
Banks and Rel: between Claims Government and 
Claims the ivate Sector (see note Commercial Bank section), 
all the Monetary ASSETS are consolidated. Assets= 
Liabilities the sum the comparable items the sections below, less 
‘ial Banks and Related Institu- 
inks Related Institutions, 


1,083 1,410 1,579 
850 1,150 1,312 
179 191 189 
- = 59 52 40 
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1955 Quarters 


July Aug Sept Oct 
1953 =100 
107 108 109 110 109 109 109 109 
108 109 107 108 108 106 106 107 
Millions Pesos 
310 317 377 446 131 114 132 179 
265 257 320 381 114 114 157 
37 38 37 42 12 15 11 14 
14 2 13 13 3 4 5 5 
451 430 368 425 22 118 127 129 
Millions Dollars 
127.5 126.6 150.8 178.6 52.3 45.8 52.7 71.6 
105.1 102.8 128.1 152.6 45.5 37.0 45.6 62.8 
14.7 15.4 14.7 16.6 4.6 4.2 5.4 
3.8 3.1 3.2 3.1 8 1.3 
180.4 171.9 148.8 170.2 50.2 48.6 49.9 51.8 
1953 =100 
72 76 91 109 97 81 96 131 
71 76 94 113 101 80 101 39 
75 79 76 87 72 88 67 84 
128 121 100 
123 115 116 115 115 118 114 115 
126 117 118 117 118 120 117 117 
103 102 101 101 100 104 99 102 
100 106 111 101 105 118 
Prices Dollars 
118 109 109 109 111 108 109 
110 111 110 110 112 110 
103 102 101 101 100 104 99 102 
100 106 111 101 105 118 


adjusted higher than similar data reported the Related Institutions 

less the Cash the Commercial Banks and Related Institutions and 
less Bank the Republic shares held Commercial Banks and Related 
Institutions (4, 13, 14, 14, 17, 21, 25, and million pesos 1937 and 
1948 through 1954. comprises the Monetary Liabilities the 
Bank the the Private Sector (primarily currency), and 
the Monetary Deposits Commercial Banks and Related Institutions. 
Monetary deposits are those transferable check, excluding sight 
deposits not transferable check. The data are the same those 
published the Bank the Republic. For the period prior 1952, the 
data are reported the Review, but their components are not 
available the published sources. Consequently, the Monetary De- 
posits cannot identified the sections below. The data can 
classified follows (in millions pesos): 


1948 1949 1950 1951 1952 1953 1954 
Currency i68 {82 458 512 600 672 753 
Deposit Money 381 432 505 608 709 876 1,094 


QUASI-MONEY comprises Quasi-Monetary Liabilities the Bank the 
Republic and Time and Savings Deposits the Commercial Banks and 
Related Institutions, and the small amount Foreign Currency Deposits. 
exceed data line small amount bonds issued the 
Banco Popular but not specified the Commercial Banks’ section below. 
BANK DEBITS are monthly totals and averages monthly totals 
checks paid all Commercial Banks and Related Institutions. 


Bank the Republic: CLAIMS RELATED INSTITUTIONS consist 
largely bonds issued those institutions and held the Bank the 
Republic. the end 1954, 139 million pesos these were claims 
the Agricultural Bank. Assets= Liabilities the balance sheet total 
plus the total Treasury coin outside the Bank, and less the national 
currency subscriptions the IMF and IBRD. LIABILITIES 
include the coin issue the Treasury. LIABILITIES are 
deposits with the Bank the Republic not transferable check. 

Commercial Banks: The Commercial Banks included these data 
are ten the domestically-owned banks and the four foreign-owned 
banks. The selection banks differs two particulars from that 
Colombian statistics: (a) the Banco Popular included with commercial 
banks since the distribution its balance sheet items similar that 
the other commercial banks; (b) the Banco Cafetero (established 
1954) not included since three-quarters its liabilities are capital 
account. The Banco Cafetero reported Institution.” 

asset accounts Colombian banks cannot classified sector. 
Claims foreign correspondents are specified the balance sheet 
and reported FoREIGN ASSETS. Bonds the Related Institu- 
tions are specified and reported CLAIMS RELATED INSTITUTIONS. 
The remainder the assets are classified only “discounted 
Republic and are reported (Recognizable 
Claims the Government totaled 28, 21, and million pesos 
year-ends 1952 through 1954). Assets= the balance sheet 
total, less unpaid capital and inter-bank deposits. For discussion 
FOREIGN CURRENCY see Salvador notes. FOREIGN 


‘ 


Colombia 


1956 Months 


Nov Dec Jan Feb 
Interest, Prices, Production, continued 
110 111 112 Home and Import Goods 
108 109 110 111 Cost LIVING 
International Trade 
136 132 156 EXPORTS a70 
114 110 102 Coffee a b70 
15 13 14 Petroleum c70 
VALUE GOLD PRODUCED d70 
146 149 154 cif e70 
54.2 52.8 62.4 EXPORTS a7l 
45.7 44.1 40.9 Coffee b71 
5.8 5.4 5.6 Petroleum e71 
1.1 1.9 VALUE GOLD PRODUCED 
58.4 60.1 61.8 IMPORTS, cif 
101 Coffee a72 
89 88 87 Petroleum b72 
150 VOLUME GOLD PRODUCED 
VOLUME IMPORTS 
115 114 115 EXPORT PRICES 
117 117 117 Coffee a75 
104 101 Petroleum b75 
IMPORT PRICES 
109 108 109 EXPORT PRICES 
110 110 110 Coffee a77 
104 101 Petroleum b77 
IMPORT PRICES 
are deposits foreign banks. 
Related Institutions: The Related Institutions are five savings banks, 
two mortgage banks, one government-owned development institution 


and the Banco Cafetero. Approximately 750 million pesos 
these institutions were accounted for the government-owned 
savings bank and the government-owned development institution. 


CASH BANKS comprises Deposits with the Bank the Republic 
line 35b minus line 50a) and with the Commercial Banks. FOREIGN 
ASSETS, mostly those of the Banco Cafetero, only became significant in 
1954 (25 million pesos the end December). the case the 
Commercial Banks, the DomEsTtic ASSETS cannot be classified by sector. 
Recognizable claims on the Government totaled 4, 60, and 49 million 
pesos the ends 1952 through 1954. Assets= Liabilities the total 
the items shown the published balance sheets, less unpaid capital. 
TIME AND SAVINGS include small amounts foreign currency 
deposits. BONDs are largely cedulas. (See note Ecuador.) Only the 
amounts held outside the banking system are included in this line. 
FOREIGN LIABILITIES are deposits foreign banks. CREDIT FROM 
BANKS includes credits from the Bank the Republic and from the 
Commercial Banks and consists largely Bonds held those banks 


Interest and Prices: The Discount Rates the Bank the 
are the rates at which the Bank discounts eligible paper for, or lends 
to, Banks and Related Institutions. Rates and per cent, with the 
per cent rate applying transactions related agriculture and for 
loans against products in bonded warehouses, have been in effect since 
1933. The amount credits Banks and Related Institutions ordi 
narily large. As an indication of the cost of borrowing abroad the yield 
maturity (end period) issue dollar bonds New York 

t 
st 


quoted. 49.3 million dollars issued 1940; 31.8 outstanding Augus 
1954. Callable any interest date days’ notice 100. Interes 
dates April and October Share Price index, (prices Bogota 


available but not quoted /FS. does not appear have risen 
sufficiently, apparently because does not take account share divi- 
dends and rights, which have been large. the base 1948 the 
level for 1937 was 75 and for the years 1949-1954: 99, 101, 97, 101, 109, 
and 108. 


The wholesale price index compiled the Bank the 
Republic. refers home and import goods, i.e., imports and do- 
mestically produced goods for domestic consumption. The weight 
assigned imports not known 


International Trade: The data the Controller General represent 
trade values compiled dollars and converted into pesos the 
principal and selling Hence the 
expressed in dollars represent these data reconverted into dollars at these 
rates. « For the period April 1951 through February 1955 when the 
coffee rate differed from the principal export the data 
expressed pesos are compiled from the dollar figures converting 


Continued Country Note 
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Costa Rica INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


6.65 1951 1952 1953 1954 1955 
oid MPORT RATES Colones per US Dollar: 
5.60 5.61 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 
6.244 5.67 5.67 5.6 5.6 5.67 5.67 5.67 
7.00 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 
Gold and Foreign Exchange Millions ‘Dollars: 
>10 1.15 5.16 3.72 8.21 14.56 17.66 15.67 19.55 15.67 
2.06 2.06 2.06 2.06 2.05 2.05 2.05 2.05 2.05 
8.91 6.51 8.71 12.10 15.31 15.31 
1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 
Millions Colones: 
500 11.3 48.3 48.0 100.4 135.7 124.1 87.4 110.1 
60.6 80.5 30.0 17.8 24.0 28.9 21.9 23.6 22.8 24.0 
2.4 2.9 4.1 2.4 14.1 9.3 7.8 6.8 11.7 9.6 8.6 7.8 
25.5 142 189.8 212.0 15.2 267.7 294.0 816.6 
25.7 26.9 20.6 15.3 15.7 16.8 16.4 14.9 12.3 17.2 
MONEY 4.1 7.7 3.6 47.4 47.9 8.9 61.8 56.3 50.9 59.1 58.9 
18.9 6.6 87.3 450.0 490.4 600.0 609.7 617.1 
49.7 174 204.5 224.4 264.8 290 25.3 9.6 287.8 294.0 293.1 
17.6 27.5 31.0 8.4 45.0 61.4 53.8 50.0 53.0 48.8 
27b 8.1 0.7 2.3 19.1 18.3 44.5 48.9 28.3 19.1 
44.4 66.2 68.2 70.0 102.2 124.3 93.6 96.8 97.9 102.2 
6.7 164.3 209.7 228.3 259 853.2 830.1 824.2 848.9 
Central Bank Millions of Colones: 
6.4 29.0 20.9 49.3 82.0 87.8 109. 115.8 108.4 72.0 7.8 
11.4 31.0 24.9 23.6 24.0 28.0 21.9 23.5 22.8 24.0 
14.7 14.5 13.4 12.4 12.1 12.4 12.2 12.3 2.3 
63.5 81.3 75.3 79.8 77.4 68.5 76.1 91.6 97.7 
169.0 160.5 220.1 237.8 246.6 254.2 242.9 248.4 224. 246.6 
29.6 121.6 127.0 151.5 174.2 187.6 187.8 195.8 178.2 210.5 
34a 7.9 15.8 23.9 42.4 45.9 43.3 45.8 43.0 48.0 
105.8 108 125.4 138.3 152.9 27.4 127.6 128.4 155.5 
34c 6.4 17.1 22.4 6.8 7.0 
26.3 112.2 107.5 122.1 144.7 160.6 177.4 178.9 146.9 147.7 148.2 177.4 
1.0 21.7 4.8 1.9 13.0 13.1 85.4 24.9 13.0 
1.0 2.1 1.1 8.2 2.0 3.6 1.1 
35b 19.4 28.6 11.9 12.6 27.2 26.3 21.3 11.9 
3.6 6.3 6.9 7.6 6.3 6.6 6.6 6.9 
Millio of Colones: 
550 8.0 15.2 24.3 33.7 41.6 45.3 43.1 45.8 42.9 47.4 
5.9 7.6 12.7 13.8 19.4 26.1 19.5 20.3 19.9 22.0 
2.1 7.6 11.6 19.8 22.3 22.6 29.2 23.6 25.4 23.0 25.4 
450 4.9 19.3 27.1 17.0 18.4 16.2 26.0 19.9 15.7 15.4 22.3 
2.4 2.9 4.1 2.4 14.1 9.3 7.8 6.8 11.7 9.6 8.6 7.8 
25.5 142.5 189.8 212.0 242.4 283.5 330.9 267.7 294.0 816.6 
350 11.0 12.4 7.2 2.6 3.2 4.4 4.9 4.0 2.7 4.9 
40> 58.4 312.6 0.4 386 431.7 878.4 395.6 417.3 431.7 
28.1 75.9 109.5 117.7 189.8 152.6 170.1 187.1 164.9 170.1 
62.6 96.2 102.6 127.5 144.2 150.2 146.0 149.2 
6.1 9.7 13.3 11.9 15.0 20.6 25.4 16.2 16.2 18. 20.6 
12.5 17.6 26.4 28.7 6.3 41.7 47.7 60.9 45.6 48.0 49.4 47.7 
47a 15.1 22.7 26.2 2.9 43.8 55.3 41.6 43.9 45.0 43.3 
3.7 2.5 3.6 4.4 4.0 4.1 4.4 4.4 
81.3 75.2 79.8 88.6 97.7 77.4 68.4 76.1 91.7 
18.7 61.2 62.7 64.4 86.7 116.7 87.3 90.2 91.3 95.3 
Mortgage Banks Millions of Colones: 
43.5 40.0 56.4 58.7 67.3 76.2 69.4 76.2 
47.8 67.9 65.6 64.3 66.1 75.2 88.7 78.2 80.4 87.7 88.7 
21.1 11.1 4.6 5.4 16.9 27.0 19.2 20.9 25.1 27.0 
14.7 13.1 12.8 12.5 12.4 12.3 12.4 2.3 12.3 12.3 
70, ON PRIVATE SECTOR 53 4.3 3 2 9 — 
Interest and Prices Per Cent 
150/ 
4.00 4.00 5.00 5.00 4.00 5.00 5.00 5.00 
6la 7.25 6.57 9.02 7.64 7.25 


=100 


100 101 113 116 105 100 104 107 102 105 105 106 
Rest thoes 63 42 89 100 108 103 100 106 108 104 108 106 108 
104 100 100 103 106 101 103 103 105 
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End Period 


5.60 5.60 5.60 5.60 
5.67 5.67 5.67 5.67 
6.65 6.65 6.65 6.65 
End of Pe riod 

23.24 27.52 23.20 19.55 


1.25 1.25 1.25 1.25 


End Period 


155.3 179.0 154.7 135.5 
28.8 24.7 23.6 28.9 
6.7 7.6 8.0 6.8 
301.6 299 .2 817.2 330.9 
17.5 22.3 24.9 36.1 
62.2 60.6 68.3 61.8 

$40.9 347.4 335.9 339.6 


381.0 368.4 356.5 382.7 


Er d of Pe riod 


129.5 154.1 129.4 109.5 
28.8 24.7 28.0 
12.2 iZ.2 12.2 12.1 
62.7 52.9 77.4 
250.2 267.2 249.3 294.2 
204.5 202.5 194.4 213.5 
57.1 
147.1 139.2 142.0 152.9 
7.6 6.3 4.2 5.3 
169.7 160.1 157.5 178.9 
34.8 42.4 36.9 34.6 
21.1 27.9 26.3 13.1 
1.5 5 ) 5 
19.5 27.4 25.8 12.6 
6.9 7.3 7.3 7.6 
End Period 
9.4 57.0 47.9 55.4 
Bent 21.4 18.8 26.1 
26.8 35.6 29.1 29.2 
25.7 24.9 25.3 26.0 
9 9 
6.7 7.6 6.8 
301.6 317.2 330.9 
5.3 10.1 12.7 24.0 
424.0 429.1 448.2 478.6 
194.2 208.6 194.4 187.1 
167.3 180.1 166.6 161.3 
26.5 28.1 27.3 25.4 
4 4 
2 5.5 58.8 60.9 
.8 1.0 53.7 55.3 
4 4.5 
ae 35.9 52.8 77.4 
he 101.0 102.7 116.7 
of Period 
78.1 80.2 82.0 
92.5 94.3 98.6 
29.3 31.8 35.1 
12.2 12.2 


38.5 38.8 41.9 


Per Cent 


5.00 5.00 5.00 5.00 
8.00 3.00 3.00 3.00 
6.38 6.38 6.00 

7.07 6.27 6.66 6.57 


1953 =100 


106 107 107 109 
107 108 107 111 
107 106 106 107 


360.8 


301.9 
13.6 
427.0 
194. 
170 
99 


Aug 


05 


06 


304.2 
26.6 
62.0 
84.0 
326.5 
60.4 
32.4 
109.4 
55.3 


t 
t 


1.2 
3. ( 


OKO 


Sept 
5.60 
». 67 
6.65 
23.20 
2.05 


54.7 
23.6 
317.2 
24.9 
68.3 


41.9 


5.00 
3.00 
6.00 
6.66 


108 
109 
105 


Oct 
5.60 
6.65 
23.79 
2.05 
19.73 
3.97 


25.7 

12.1 

60.6 
250 


6.9 
161.2 
39.2 
20.7 
4 
19.8 
7.3 


or 


to 
to 
Cheon 


to bo 


om 


Nov 


5.60 
5.67 
6.65 
0.83 
2.05 
18.77 
3.78 


137.3 
27.6 
6.6 
29.6 
33.6 
72.9 
607.6 
334.8 
60.9 


145.8 
167.6 
36.8 
21.6 
.6 
21.0 


30.1 
21.3 

6.6 
329.6 
21.5 


189.0 
162.6 
26.4 
60.2 
54.6 
5.7 
71.0 


5.00 
3.00 


6.45 


109 
111 
106 


By Months 


Dec 
5.60 
5.67 
6.65 

19.55 
2 .05 


17.49 
4.62 
1.25 
135.5 
28.9 
6.5 
330.9 
36.1 
61.8 
600.0 
339.6 


3.8 
9.5 
s.0 


254.2 
213.5 
152.9 
34.6 
13 l 
12.6 
7.6 


a 


55.3 
5.6 
77.4 
116.7 


1956 
Jan 
5.60 
5 67 
6.65 
19.91 
2.05 
5.65 


143.2 
606 
63.9 
16.1 


166.3 
35.0 
13.6 
12.9 
7.6 
52.9 
21.3 
31.6 
31.8 


480.0 
194.0 
169.0 
24.7 
63.2 
63.9 
117.8 
5.00 
3.00 
6.56 
109 
111 
109 


Months 
Feb 


21.96 
19.381 


26.4 
12.1 
209 6 


‘.9 


5.00 
3.00 


6.65 
108 


110 
108 


Costa 


Exchange Rates 
PRINCIPAL EXPORT RATE 
IMPORT RATES 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 
Related Data 


Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS MORTGAGE BANKS 
UNCLASSIFIED ASSETS 
Assets = Lia fies 
MONEY 
QUASI-MONEY 
GOVERNMENT 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK DEBITS 
Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON MORTGAGE BANKS 
Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
QUASI-MONETARY DEPOSITS 
Private Sector 
Government 
CAPITAL ACCOUNTS 


Commercial Banks 


CASH 

Currency 

Central Bank 
ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS MORTGAGE BANKS 

Assets = Liabilities 

MONETARY DEPOSITS 

Private Sector 

Official Entities 

Government 
QUASI-MONETARY 

Private Sector 

Official Entities 
CREDIT FROM CENTRAL BANK 
CAPITAL ACCOUNTS 


Mortgage Banks 


CLAIMS PRIVATE SECTOR 
Asseis = Liabilities 

CREDIT FROM: Central Bank 


Commercial Bks. 


ACCOUNTS 


Interest and Prices 
DISCOUNT RATES 
Commercial 
Agricultural and Industrial 
GOVERNMENT BOND YIELD 
New York: 3’s 1972 


Prices: Home and Import Goods 


Home Goods 
LIVING 


AIMS COMMERCIAL BANKS 


21.19 25.47 21.14 17.49 22.28 21.14 
4.58 4.42 4.50 4.62 4.10 4.50 
1.25 1.25 1.25 1.25 1.25 1.25 
24.7 24.4 26.6 
60.0 68.4 
53.7 56.0 59.4 61.4 58.5 59.4 60.8 61.4 a27 
27.5 34.1 30.4 18.3 35.6 30.4 27.1 18.3 b27 
46.4 47.6 61.0 56.4 54.2 61.0 65.6 56.4 62.3 
146.7 136.2 129.4 121.5 116.0 111.4 
24.7 23.2 22.7 26.7 27.5 
38.8 44.5 52.9 71.0 63.9 
188.6 194.4 200.4 204.4 201.3 
49.0 49.5 48.2 51.8 52.9 a34 
138.2 134.6 142.0 141.7 145.4 b34 
38.9 31.8 36.9 z34 
26.8 28.3 26.3 35 
26.0 27.9 25.8 b35 
7.3 7.3 7.3 7.3 
48.8 47.9 55.4 
19.4 18.8 26.1 
29.5 29.1 29.2 b40 
23.1 25.3 26.0 
27.3 25. b46 
57.7 6 58.8 17 
53.3 55.1 53.7 ai7 
4.4 4.9 5.2 b47 
38.8 44.5 52.8 58.2 48 
102.0 102.1 102.7 113.9 
80°8 81.2 82.0 
33.6 35.2 35.1 
12.2 12.2 12.2 
3.00 3.00 3.00 3.00 b60 
6.24 6.40 6.52 6.57 
107 106 109 111 


Costa Rica 
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International Trade 


COLONES 


ha 
| 


mPORTS 


4 >73 42.3 
RT PR es 

U.S. DOLLARS 74 75 
74a 54 96 
| 74b 94 68 
| 74c 108 46 
>76b 19 78 
108 
75+ 77a 51 tate) 
77b 46 93 106 
1954 1956 139 154 


Population: 576 thousand 1937; 951 thousan 


Exchange Rates: Current rates, effect since mid-1952, are (in 
colones per dollar 
Exports 60 Total proceeds of most exports. Used « ‘ » few istbles and 
as a mixing ate exy 8 listed he A 
6.2 Effective rate for few specified exports esent 
imately per cent total and, since Septembe 
ten re y al ed 1 ca ex] s (a xir 
per cent of 1 exy s rh ate re s e sa f 
export proce per ce at the 60 rate and 65 per cent at 


ef ex ‘ 
t he ( 


67 ar lied to all trade 
and free rate was effect for most non-trade transactions 
October 1948 the free rate was made applicable about one- 
imports and surcharge (included the quotation shown 
was added. April 1950 the lity the free rate was increased 
and late 1951 and early 1952 further increased its present proportion 
proximately one-half of total imports 4 From April 1950 to 
ber 1951 a surcharge was preferred rate and the sur 
charges the free rate were ike (as the end 1950 
effective rates of 9.27 for 1 transactions and of 11.82 
2.95, and 14.37 for others free rat s stabilized at 
the current level 6.65. 
IFS conversion facto rts 5.615 per dollar thr 
September 1955. For imports the factors, colones per dollar, 
1948 6.9 1951 7 
1949 6.8 Theres f 
Gold and Foreign Exchange: Foreign Exchange holdings are virtual] 
all dollars Central Bank data prior 1950 refer the former 
is rep trict In so far 
us the rOXI! 
equa 
excess er ears n 
reflect rict Prior 
IMF 
Costa Rica’s quota million dollars) minus IMF ngs 
1.e., ¢ ta Rica's gold subscription. The IMF entries represe resources 
ide available to or received f IMI na tl s ( ta 
Rica ! a\ draw. 


Monetary Survey: consolidation 
the Cor al Banks 


the accounts the Central 


Bank, 
and the Treasury coin FOREIGN 


nere 


taken from the balance sheets ported here represent the 
dollar amounts foreign holdings the most part par rates 
Hence they do not measure the resul ict s at mult e rates 
the Treasury coin circulation, 1.7, 6.2 nes 


The Central Bank assumed the coin i red 
an equivalent clair n the governr 

the comparable entries in the sections below le Central Bank Claims on 
Commercial Banks and Commercial Bank MONEY prises the 


19.0 11.2 11.0 

66.7 249.8 345.2 401.3 
>72 16.94 45.93 63.41 

72a 22.16 31.51 34.36 

3.38 1.99 1.94 


1954 Quarters 


Millions Colones 
68.0 
44.8 


65.2 


5 201.0 
5.6 188.4 


3.6 22.6 6.7 17.2 
417.9 52.0 495 129.0 125. 110.8 130.6 
Millions Dollara 

73.35 80.15 80.96 27.5 17.67 12.10 23.72 
24.32 33.55 35.01 16.56 4.45 2.40 11.61 
4.20 4.02 8.20 1.19 2.2 1.69 3.07 
67.87 73.67 80.65 20.85 20.39 18.24 21.18 


1953 =100 


97 100 94 129 81 61 107 
114 100 100 101 114 93 91 
125 100 140 126 115 236 
92 100 110 113 111 101 116 
94 100 110 109 115 119 111 
96 100 125 121 133 142 125 
8&3 100 146 145 179 146 129 
100 100 GY 100 100 Ys 99 
100 100 99 100 100 98 99 
111 100 99 104 97 99 99 101 


the Central Bank the Private Sector (including 

Mortgage Treasury coin outside banks 
the Monetary Deposits the Private Sector and 
ial Banks. The data can analyzed 


ner 


1948 1949 1950 1951 1952 1953 1954 
Deposit Money 64.7 89.4 103.5 116.1 139.5 152.6 170.0 


This series different from that published the Central Bank mainly 
the latter includes the monetary deposits the 
Government with the Central Bank and the Commercial Banks. The 


because 


Central Bank analyzes origins the Money Supply follows (in 
millions colones the end the years): 

1949 1950 1951 1952 1953 

Money Supply 205 207 234 270 297 

Internal Orig 166 174 178 175 187 


Factors external origin are defined the net foreign assets and 
foreign liabilities, including the net IMF position positive factor 
foreign currency liabilities residents negative factor. The 


t 
measure factors internal origin. 
Central Bank’s short-term liabilities the Private Sector (including 
Official Entities) and non-checking Deposits the Private Sector and 
Official Entities with the Commercial Banks. The latter include foreign 

posits residents (see Salvador notes Deposit Money 
UNCLASSIFIED LIABILITIES for 1948 through 1951 include 
payments for foreign exchange amounting 18.8, 47.0, 23.0, and 
colones note Nicaraguan Monetary Survey). BANK 


to 
S 


see 


are monthly totals and averages monthly totals debits 
deposits the Central Bank and the Commercial Banks, 


ding deposits the Government. 

Central Bank: The present Central Bank began operations 
February 1950. Prior data refer the former Issue Department 
represents the balance sheet 


the National Bank Assets 
total adjusted exclude the national currency subscription IMF. 


The 


four of 
it 


Commercial Banks: 
busin 


present 


performing all commercial banking 
are nationalized. Assets= 
sheet total, less deposits other banks and 
ng. CREDIT FROM CENTRAL BANK represents 
Commercial Banks for the purpose 
directly and through local Rural Credit Boards. 


ess in Costa Rica 


s the b: 


ing credit to agricuitu 


Mortgage Banks: The 


age Department the National Bank 
and the Mortgage Credit liquidation since 1933. 
Interest and Prices: The Discount Rates the Central Bank are the 


rates which the Bank discounts commercial, agricultural, and indus- 
trial the mercial Banks. The volume such discounts 

dinar irge and most the discounts are agricultural paper. The 
Bank also makes volume loans per cent per annum for 
financing the Rural Credit Boards and the Mortgage Bank 


indication the long-term domestic rate 


interest the yields maturity (averages daily rates) the Refunding 
Loan of 1949 maturing in 1972 are shown. As an indication of the cost of 
borrowing abroad the yield maturity (end period) issue 
dollar bonds New York quoted. This issue (18.9 million dollars 
1926; 8.6 outstanding December 1953) cailable par any interest 


: 
mPORTS 
65.73 
82 
102 
101 
117 
143 
Official Entities and 
prior to 1951), and 
Official Entities with 
4.63 Most invisibles receipts and mixing rat i abovs 
ares penditures abroad, and student remittances 
6.65 Remaining imports and non-trade payments 
che 
checks in process of clear 
aa almost entirely loans to t 
3 
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1955 ee ee By Quarters 1955 eeeeee ee By Months 1956 Months 


July Aug Sept Oct 
Millions Colones 
137.1 126.8 77.0 102.8 30.0 25.2 25.0 
41.2 44.6 66.2 14.0 14.8 17.4 13.5 
83.3 72.1 19.9 12.1 4.1 
7.8 5.0 4.2 4.8 
101.9 139.6 141.5 159.3 48.7 46.5 46.3 46.7 


Millions Dollars 
22.58 13.71 18.11 4.49 3.87 4.37 


7.34 7.94 8.22 2.49 2.64 3.09 2.41 
14.83 12.83 3.54 2.16 
16.43 22.52 25.70 7.86 7.50 7.46 7.54 
1953 =100 
124 128 122 
109 100 101 101 104 
98 97 95 94 95 96 95 
118 105 107 106 113 103 102 
128 110 114 112 103 
99 100 100 102 100 100 100 101 
99 100 100 102 100 100 100 101 
102 104 106 105 105 106 107 106 


date. Sinking fund. Coupon rate now per cent; per cent beginning 
1956. Interest dates April and October 15. Issue was default for 1937 
and the end March 1954. 


The two wholesale price indexes are compiled the Central 
Bank. One refers home goods, i.e., goods domestically produced 
for domestic consumption. The other includes imports, with about 
per cent the weights 1936. Both indexes measure domestic 
market prices, i.e., imports, when included, are included with their 
domestic market prices, and the three principal export commodities 
(coffee, bananas, and cacao) are included with their domestic market 
prices and with weights representing domestic consumption (about 
per cent the home goods index and about per cent the other 
1936). For the explanation the fall the import component the 
index home and import goods, which makes that index very much 
lower than the home goods index, see notes International Trade, 
below. 


International Trade: The data dollars are the Central Bank 
data which the valuation banana exports adjusted from the 
nominal valuation the customs returns estimate fob market 
value. Small amounts gold exports and imports have been subtracted 
some years. The export data colones represent the dollar values 
exports converted 5.615 colones per dollar. The use multiple 
exchange rates for imports and the extent the differences between the 
various import rates from 1949 through 1951 make difficult measure 
the colon value imports. Since 1951 imports have been approximately 
half the 5.67 rate and half the 6.65 rate. Estimates the effective 
rates for the conversion the value imports dollars into imports 
expressed colones have been made from the commodity distribution 
imports explained the note the Exchange Rate Section. 


The Volume and Price Indexes Exports are made 
Laspeyres indexes bananas, coffee, and cacao, combined with 1953 
value weights. The export price data are unit values derived from quan- 
tity and dollar value data after adjustment the banana values esti- 
mated fob values, i.e., the export price data for bananas represent the 
estimated fob export prices used the Central Bank the revaluation 
the customs data. Inasmuch the export rate for substantially all 
exports has been constant throughout the time period covered, the index 
both index dollar prices and index colon prices. The whole- 
sales price indexes the Central Bank Bulletin includes sub-index for 
export goods. This index, however, measures the domestic consumption 
prices bananas, coffee, and cacao and not their export prices and 
very different from the index export prices: 


Central Bank index 72 77 107 106 99 100 137 
IFS index 62 65 4 98 94 100 110 
The Volume Index Imports derived from the value im- 
ports dollars and the index export prices (see notes Import Price 
Index, Owing the use multiple import 
rates and other restrictions imports, three different measurements 
import prices are relevant. The index import prices dollars represents 
the index export prices (see page). far Costa 
imports are distributed similarly the distribution exports, 
far prices similar goods bought from elsewhere moved similarly 


lod 


Nov Dec Jan Feb 
International Trade 

27.9 50.4 
13.2 Jananas a70 
6.7 Coffee b70 
5.3 Cacao c70 

53.0 IMPORTS, cif 
4.79 8.97 EXPORTS 
2.35 Bananas 
Coffee b72 
.84 Cacao c72 
8.55 9.61 MPORTS, cif 
Bananas a74 
39 Coffee b74 
279 Cacao 
102 EXPORT PRICES (in Dollars) 
Bananas a76 
110 Coffee b76 
90 Cacao c76 
101 103 PRICES (in Dollars) a77 
101 103 IMPORT PRICES (in Colones) b77 


prices, and far freight rates have been constant, the index 
export prices indicates the development Costa Rican import prices 
expressed dollars. The index indicates changes import prices for 
the economy whole, i.e., unaffected changes import taxes 
levied through multiple currency systems other devices and unaffected 
changes importer’s profits. Import prices expressed colones are 
measured with two indexes. Series represents the dollar index con- 
verted into colones the rates used for the conversion the value 
imports from dollars colones. Series the Central Bank index 
the domestic market prices imported commodities. Costa Rican 
import prices colones have been declining since 1950. The decline 
represents primarily the effects changes the multiple currency 
system which have reduced the effective average rate Costa Rican 
imports from 7.5 6.2 between 1950 and 1952 and part the fall 
world textile and wheat prices which series are possibly over- 
weighted. From 1948 1950 the index representing importers’ buying 
prices (series rose with the exchange rate; importers’ selling prices 
(series B), however, starting from high 1948 level, remained approxi- 
mately constant. Hence, the decline the series index from 1948 
date, i.e., from before the introduction multiple import rates the 
present, probably indicates part the extent which the domestic 
prices Costa Rican imports had been above world market prices 
before the introduction multiple import rates 1948 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export entries differ from owing largely differ- 
ence the adjustment for banana valuation. The /FS adjustment 


made from estimate the commercial price. 

1948 1949 1950 1951 1952 
Customs Exports 11.8 11.4 1 16 47.2 
IFS Banana Adjustment 14.1 16.8 20.9 23.9 2 
IF'S Exports 45.9 i8.2 4 
BP Banana Adjustment 18.5 22.0 21.2 7 
Other BP Adjustments 8 9 ) 2 


The import data agree with /FS apart from the adjustment fob 
basis and other adjustments. 


BALANCE PAYMENTS Rica (In Millions Dollars 


1950 1951 1952 1953 1954 
Goods and Services 1.4 8 6.3 1.8 
Exports, fob 55.0 62.3 2.7 79.1 85.1 
Imports, fob 41.1 64.8 
Investment income (net 13.5 12.1 14 11.9 11 
Other (net) 1.0 8 4.2 
Private Donations -.2 1 5 1 
Private Capital 9.9 2.5 5 2.4 1 
Direct investment 6 2.5 1.5 2 ; 
Trade credits 10.3 7.9 ; 1.2 9 
Other 2 ..9 2.3 1.0 
Official Donations 4 « 2.7 1.8 1.9 
Official and Bank Capital 1.0 44 6.9 3.1 7 
Long-term capital ! 1 1 1 3 1.0 


Short-term capital 
Net foreign assets (increase 6.8 2.8 
Monetary gold om 


Net Errors and Omissions 


x 
te 


' Amortization payments 


e 
Costa Rica 
aT 
A 
: 


Cuba 


Exchange Rates 


BUYING RATE 


1954 1955 1956 
Gold and Foreign Exchange 


NATIONAL BANE 


Monetary Survey 


1600 


Br MONEY 


National Bank 
900 


AL ASSETS 


FOREIGN ASSETS 


Deposit Money Banks 


1000 


TOTAL ASSETS 


Prices, Production 


c $T LIVING 
100} 
International Trade 


EXPORTS 


100+ EXPORT PRICES SUGAR 


v 
te 


INTERNATIONAL FINANCIAL 


ha 


828 


Quarters 


Pesos per US Dollar: 


1.00 1.00 1.00 1.00 1.00 
1.02 1.02 1.02 1.02 
Millions Dollars: 
493 630 496 454 
136 186 186 186 186 
357 825 844 310 269 
253 862 346 291 237 
183 292 272 216 163 
Millions Pesos: 
548 568 485 
165 179 199 212 
434 443 456 
1,216 1,251 1,236 1,216 
855 834 832 
196 195 196 196 
161 161 168 146 
R15 856 830 808 

793 841 801 


Millions Pesos: 


493 611 530 496 454 
133 116 126 150 
54 44 3 34 47 
717 690 709 685 680 
695 671 686 664 658 
214 240 225 201 

879 3880 72 891 

79 78 57 57 7 
445 433 435 42 437 
251 238 254 243 221 
237 225 241 233 212 


Millions Pesos: 


199 214 240 225 201 
180 202 228 214 192 
20 2 11 11 9 
434 443 
784 815 809 784 
673 603 


Per Cent 
3.78 3.83 
1953 =100 


Millions Pesos 
139 166 142 92 
115 138 113 
23 39 43 86 
129 114 119 12 
83 101 92 62 
88 97 81 2 
119 
100 100 
103 102 98 96 


271 311 214 186 186 
147 185 234 295 269 
207 207 241 272 163 
: I 
549 663 769 844 822 832 
299 201 169 175 187 196 
126 171 120 105 146 
296 479 569 669 
745 732 845 861 772 
316 418 495 448 481 454 
551 610 649 642 680 
432 603 636 622 658 
33a 132 220 222 224 213 201 
33b 289 303 349 384 378 391 
432 354 406 438 428 437 
33x 189 197 198 195 221 
33y 136 169 176 180 212 
40a 132 172 198 200 200 192 
626 686 747 800 750 784 
614 643 611 556 549 
456 507 505 482 470 490 510 493 470 
45a 269 360 421 460 444 441 452 476 462 441 
103 117 148 168 158 162 162 168 
100 
>70 188 724 667 802 688 669 539 
148 648 688 578 529 432 
330 357 335 305 290 
828 249 331 243 224 142 
>73 131 640 618 490 488 
at 75a 77 104 109 104 103 100 91 
111 112 125 115 100 100 
102 116 125 109 100 
124 146 167 122 100 
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Quarters 


End Period 


1.00 1.00 
1.02 1.02 
End Period 

496 510 
186 186 
311 324 
234 245 
165 174 


End of Period 


62: 538 
215 205 
485 489 
69 77 
1,292 1,310 
838 857 
206 224 
209 185 


884 


930 


End Period 


496 510 
144 128 
739 712 
719 691 
212 233 
895 384 
111 
445 433 
174 258 
265 248 
9 10 
End Period 
212 233 
203 223 
485 489 
832 873 
568 612 


Per Cent 
3.76 


1953 =100 


Millions Pesos 
157 167 
129 137 
93 76 


124 


1953 =100 


123 
107 
92 92 


1.00 
1.02 


864 


866 


133 

49 
715 
692 
230 
387 

75 
430 
261 
251 


230 
220 
28 

1485 
870 
606 
492 
466 


Aug 


96 


Sept 


521 
186 
335 


810 


Oct 


1.00 
1.02 


530 
181 
349 


Nov 


1.00 
1.02 


509 


848 


89 
60 


Dec 


1.00 
1.02 


493 
136 


357 


20 
183 


90 
93 


1956 Months 
Jan Feb 


1.00 
1.02 


1.00 
1.02 


472 


9 ee 
3.66 


Cuba 


Exchange Rates 


RATE 
SELLING RATE 


Gold and Foreign Exchange 


NATIONAL BANK 
Gold 
Foreign Exchange 

MONEY BANKS 

Related Data from Other 

Cuban Gov't and Banks al4 

Monetary Survey 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 

Assets = Liabilities 

MONEY 

GOVERNMENT DEPOSITS 

UNCLASSIFIED LIABILITIES 

Related Data 

BANK DEBITS 
To: Deposit Money a29 

Government Deposits b29 

National Bank 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 


A ets L at 
MONETARY LIABILITIES 


ililies 


To: Banks a33 
Private Sector b33 
Government c33 

In: Currency w33 
Deposits x33 

Pesos y33 
Dollars 

Deposit Money Banks 
CASH 
Pesos 
US Dollars b40 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets 
MONETARY LIABILITIES 
Demand Depo its 45 
Pesos 
US Dollars b45 
Government Deposits 16 
SAVINGS DEPOSITS 


Interest, Prices, Production 
GOVERNMENT BOND YIELD 


WHOLESALE PRICES 61 
Cost or LIVING 


International Trade 


EXPORTS 70 
Sugar 71 
Sold 
Sold Else whe re b71 
Tobacco 72 
ImMporTs, fob 73 
VOLUME EXPORTS 
Sugar 
Sold to US a75 
Sold Elsewhere b75 
VOLUME IMPORTS 
EXPORT PRICES 
Sugar 
Sold to US a78 
Sold Elsewhere b78 
IMPORT PRICES 


1.02 1.02 1.02 
521 493 501 507 
186 136 186 186 141 
335 357 815 322 368 
236 253 241 230 236 249 255 227 
165 183 169 160 165 176 183 158 
550 529 533 550 554 538 : 
221 217 216 221 223 220 
479 485 480 479 478 487 
1,330 1,307 1,308 1,330 1,338 1,327 
839 853 848 839 831 824 
229 226 226 229 233 236 
223 188 194 223 231 217 
521 493 507 530 509 493 472 
137 133 132 137 139 132 133 126 
48 54 46 48 48 55 54 55 4 a hes 
738 717 738 750 730 717 688 
716 695 695 716 728 706 695 666 
222 232 222 227 229 199 203 
384 382 384 378 376 417 396 
425 445 428 425 421 423 445 431 
291 251 267 291 306 284 251 235 
281 237 256 281 296 272 237 221 
221 199 231 221 227 229 199 203 
211 180 220 211 216 217 180 182 
84) 85 88) on san 
592 604 592 587 592 
470 501 481 492 479 476 
443 474 455 467 455 453 448 
112 112 113 112 112 108 116 
179 197 204 200 201 204 207 208 
3.66 3.68 3.77 8.73 3.66 3.69 3.65 3.68 3.59 
109 37 34 36 31 34 


Denmark 


Exchange Rate 


6.9 


1954 1955 1956 


Gold and Foreign Exchange 


12 
13 
150+ NATIONAL BANK 
l4a 
15 
16 
Monetary Survey 
10,000 
» 22 


te 


= 
24 

- “0 
QUAS! -MONEY 26 


National Bank 
>31 
| TOTAL ASSETS 33a 
33b 
33c 
33y 
332 


CLAIMS ON GOVERNMENT 


Deposit Money Banks 
20,000 ] 40 


1s TOTAL ASSETS 43 

DOMESTIC ASSETS 


Interest, Prices, Production 


SOVERNMENT BOND YIELD 


DISCOUNT RATE 


4.49 4.799 
69.6 R39 
63.5 32.0 
16.1 62.0 
19.3 26.8 
44.7 
4.7 
318 450 
6,733 15,788 
6,051 16,238 
2,455 7,110 
4,666 
1,858 
104 863 
1,032 
709 
2,069 
190 320 
roal §,31! 
698 6,7 2 
4,772 
217 1,084 
366 1,829 
1,858 
1,614 
vA. | ROS 
63 60 
217 1,084 
87 130 
5, 15¢ 9,901 
5,460 11,115 
1,979 4,830 
2,421 4, 
id 60 
741 972 
71 
3.50 
4.48 4.07 
4.62 9.12 
4.46 4.04 
5.47 
4.40 
102 
81 93 
35 74 
88 75 
48 81 
33 73 
65 84 
60 78 
70 88 
89 57 
27 68 
731 
58 141 
355 713 
1,674 3,424 


6.907 


1951 


669 
4,620 
165 
5,459 
4,734 
953 
1,927 
1,853 
1,817 
80 

939 
128 
11,132 
12,200 
4,474 
5,741 
140 
O89 


oe 
or 


66b 

67 

68 

International Trade 

3000/ >70 
imPOR TS 

» 4 70 

1500+ exPor's 
1954 
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1952 


wwk & 


4,698 
6,016 

129 
1,130 


4.50 


».29 


1953 1954 
6.907 6.907 
166.8 143.4 
31.2 31.0 
135.6 112.4 
21.6 24.6 
95.7 71.1 
86.5 61.6 
—4.3 1.3 
58.2 100.8 
1,157 1,014 
18,158 

19,173 

7,512 7,369 
6,332 6,655 
1,319 1,273 
751 1,115 

1,221 1,320 
1,303 1,441 
3,427 3,677 
1,005 R45 


119 5,340 
4,307 4,140 
1,004 853 
1,984 2,014 
1,319 1,273 
2,118 2,145 
189 1,995 
611 948 
75 75 
105 109 
990 904 
149 170 
12,530 13,091 
13,668 14,165 
4,941 4,782 
6,332 6,655 
143 167 
1,146 1,245 
482 463 


4.00 5.00 


5.08 5.24 
4.32 4.78 
Neg. § Neg 
5.07 4.29 
3.444 3.63 
3.81 
4.00 4.18 
100 108 
100 110 
100 100 
100 99 
100 101 
100 104 
100 109 
100 114 
100 105 
100 106 
100 106 
100 104 


6,178 6,550 
1,044 983 

924 954 
6,908 8,034 


, 992 


3 

4,900 
6,918 
219 


1,289 


495 


1954 Quarters 


Kroner per US Dollar: 

6.907 6.907 6.907 6.907 
Millions Dollars: 

177.1 169.8 144.2 143.4 
81.2 81.1 81.1 81.0 
146.0 188.6 
26.1 80.8 27.6 24.6 
102.4 76.4 71.1 
94.6 69.0 61.6 
—4.3 4.3 —4.3 
—100.8 
Millions Kroner: 

1,257 1,236 1,040 1,014 
7,257 17,754 17,955 18,158 
8,516 18,991 18,996 19,173 
7,358 7,565 7,350 7,369 
6,458 6,567 6,675 6,655 
1,269 
1,116 
1,800 1,821 1,322 1,320 
1,033 1,284 1,441 
3,428 3,665 3,664 3,952 
Millions Kroner: 

1,026 850 845 
8,823 8,982 4,047 
244 229 818 444 
6,085 6,151 6,840 
3,992 3,879 8,964 4,140 
R78 817 784 853 
1,838 1,800 1,911 2,014 
1,276 1,263 1,269 
1,919 2,146 
2,020 1,879 2,046 1,995 
734 934 946 948 
109 

Millions Kroner: 

801 804 
180 210 191 170 
2,660 13,103 13,091 
3,698 14,118 14,078 
4,993 6,171 4,897 4,782 
6,458 6,567 6,675 6,655 
167 151 167 


421 489 486 468 
Per Cent 
4.00 5.00 5.00 5.00 
4.99 5.09 
4.66 4.94 4.93 4.78 
Neg. 1.95 1.45 Neg. 
4.86 4.65 4.56 4.29 
8.63 
8.81 8.79 8.76 8.81 
4.00 4.05 4.10 4.18 
1953 =100 
103 109 110 108 
105 111 112 
99 101 100 100 
100 
101 101 102 
100 108 103 
105 114 103 113 
109 119 109 120 
103 110 98 108 
100 112 103 107 
102 109 109 
Millions Kroner 
1,628 1,782 
244 239 
199 310 269 178 
1,787 2,062 2,015 2,170 


es 4 65. 86.8 110.7 102.1 
20. 17.6 18.1 41.5 
35. 37.6 61. 51.9 
673 799 968 1,060 
16,304 16,411 16,381 18,831 
16,977 17,211 17,349 1 19,891 1 
5,651 5,741 6,016 6,918 
1,285 1,853 1,497 1,562 
1,256 720 562 1,163 
1,130 1,159 1,202 1,364 
1,020 846 871 
1,4 
2,541 2,960 3,141 
4,437 4,062 4,574 
132 169 272 444 312 
6,101 5,065 5,699 
3,794 4,480 4,478 
831 1,025 987 
1,678 1,958 1,930 
1,285 1,497 1,562 
1,709 2,217 
1,126 433 944 
> 40> 12,266 12,748 1 
4,479 
5,651 
130 
61d 6.02 4.34 3.90 
4.61 4.33 4.71 
62a 112 104 97 117 
62b 100 103 137 
>63 109 107 103 
63a 106 104 101 
a ee 66 100 101 $6 109 
105 102 105 
106 105 100 103 
4,592 6,874 7,193 
603 705 920 
o. 906 851 759 896 
5,890 6,993 6,645 8,101 


Z 
| 
VoLUME IX, NUMBER APRIL 1956 Den mark 
July Aug Sept Oct Nov Dec Jan Feb 
6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 Exchange Rate 
End Period Gold and Foreign Exchange 
131.4 122.8 130.6 133.1 128.5 126.3 130.6 125.0 134.0 133.1 138.5 138.1 NATIONAL BANK 
31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 Gold 
100.3 91.7 102.1 97.4 95.3 94.0 103.3 102.1 107.4 107.1 Foreign Exchange 
28.7 38.9 35.3 41.5 33.4 36.6 35.3 36.7 38.2 41.5 MONEY BANKS 
Related Data from other Sources 
60.9 47.1 51.9 48.1 53.4 55.9 45.1 56.1 51.9 Danish and Banks ald 
6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 6.7 Net IMF 
109.4 —118.2 —107.6 122.8 121.0 118.2 —117.7 115.1 —107.6 106.0 98.8 EPU 
End Period Monetary Survey 
960 971 1,000 1,060 972 979 1,000 971 1,046 1,060 1,094 FOREIGN ASSETS 20 aa 4 
17,793 18,208 18,175 18,83 18,098 18,220 18,175 18,368 18,612 18,831 18,512 DoMESTIC ASSETS 21 4 
18,753 19,178 19,174 19,891 19,070 19,200 19,174 19,339 19,657 19,891 19,606 Asset Liabilitie +20 ae ay NERS 
6,857 6,928 6,918 6,897 6,914 6,928 6,944 6,961 QuASI-MONEY 
1,298 1,324 1,458 1,562 1,360 1,458 1,481 1,539 1,604 GOVERNMENT 
1,154 1,276 1,217 1,163 1,260 1,254 1,217 1,208 1,206 1,163 1,140 FOREIGN LIABILITIES 
1,355 1,363 1,363 1,364 1,363 1,363 1,363 1,364 CAPITAL ACCOUNTS 
1,014 1,126 1,100 1,451 1,118 1,099 1,100 1,177 1,181 1,451 1,270 UNCLASSIFIED LIABILITIES 
Related Data 
3,771 3,954 3,659 4,112 3,826 3,402 3,748 3,858 3,762 4,717 3,934 3,506 BANK CLEARINGS 28 “ ER i es 
End Period National Bank 
761 702 756 774 742 726 756 718 782 774 810 808 FOREIGN ASSETS 
4,065 4,264 4,358 4,574 4,200 4,358 4,418 4,613 4,574 4,411 1,655 CLAIMS GOVERNMENT 
266 302 216 312 307 222 216 228 235 312 295 208 CLAIMS PRIVATE SECTOR 
5,099 5,312 5,374 5,699 5,291 5,427 5,37 5,407 5,671 5,699 5,558 5,709 Assets Liabilities 
3,902 3,975 4,073 4,478 3,942 4,082 4,073 4,122 4,401 4,478 4,341 $,517 MoNeTARY LIABILITIES 3: Whee 
770 877 823 987 806 917 823 831 922 987 862 To: Bank a33 
1,834 1,774 1,793 1,930 1,776 1,736 1,793 1,810 1,940 1,930 1,876 Private Sector b33 > ee 
1,298 1,32 1,458 1,562 1,360 1,429 1,458 1,481 1,539 1,562 1,604 1,669 Government 
1,956 1,959 2,007 2,068 2,217 2,097 2,075 In: Notes 
1,930 1,965 2,114 2,262 1,986 2,155 2,114 2,115 2,244 2,442 Deposits 
75 75 75 75 75 75 75 75 75 75 75 75 CaApitaL ACCOUNTS 35 | hte gua 
Related Data 
TREASURY COIN 
End Period Deposit Money Banks 
752 857 811 968 763 900 811 816 908 968 847 
198 268 244 286 23 253 244 253 264 286 294 FOREIGN ASSETS 41 pS ene 
12,921 13,050 13,068 13,338 13,049 13,012 13,068 13,175 13,221 13,338 13,250 ASSETS 
13,871 14,175 14,123 14,592 14,043 14,165 14,123 14,245 14,392 14,592 14,381 Assets Liabilities 
4,770 4,872 4,789 4,900 4,759 4,860 4,789 4,812 4,927 4,900 1,766 MONETARY 
6,794 6,857 6,928 6,918 6,897 6,914 6,928 6,944 6,961 6,918 7,034 TIME DEPOSITS 44 et 
155 186 175 219 162 165 175 188 203 219 211 FOREIGN LIABILITIES 
1,280 1,288 1,288 1,289 1,288 1,288 1,288 1,289 1,291 CAPITAL ACCOUNTS 
426 418 495 428 436 418 434 431 495 Post Checking Deposits 
Per Cent Interest, Prices, Production 
5.00 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 RATE 
5.46 5.51 5.62 5.58 5.62 5.65 5.65 5.62 5.60 5.65 GOVERNMENT YIELD 
5.03 4.80 4.75 4.96 4.88 4.75 4.74 4.82 4.79 York: 1972 
Neg. Neg. Neg. Neg. 2.95 Neg. Neg. Neg. Neg. Neg. Neg. New York: 1972 
4.40 4.39 4.42 4.60 4.42 4.38 4.42 4.45 4.57 1.60 1.64 London: 1972 
4.05 3.90 3.89 3.90 3.89 3.87 3.89 3.90 3.86 3.90 3.75 3.63 In Zurich: 3'4's of 1964 d61 Sa 
3.74 3.74 3.70 3.65 3.79 3.85 3.70 3.83 3.83 3.65 3.69 3.84 Amsterdam: 4’s 1968 e61 
4.43 4.66 4.44 1.71 4.49 4.58 4.44 4.67 4.71 Stockholm: 1967 
112 115 120 119 120 120 122 120 118 119 120 120 SHARE Prices: Industrial a62 
120 129 143 156 138 143 149 155 154 158 158 158 Shipping b62 oe hae 
102 102 103 105 103 102 104 105 105 106 105 Prices: Home and Import Goods 
100 101 100 103 100 99 100 102 103 103 102 103 Home Goods a63 a Lee 
103 105 107 109 107 109 110 Cost LIVING 
105 WAGES 65 
112 113 103 110 113 118 113 113 103 104 MANUFACTURING PRODUCTION 
118 121 109 117 83 119 124 123 120 109 113 Producers’ Goods a66 Bey | 
107 108 104 109 113 107 108 Consumers’ Goods b66 
106 115 102 100 110 101 102 101 100 AGRICULTURAL PRODUCTION 
FISHERIES PRODUCTION 
105 107 105 106 110 109 108 MANUFACTURING EMPLOYMENT 
Millions Kroner International Trade 
1,755 1,736 1,709 578 635 634 723 643 
290 273 262 291 107 83 72 95 97 100 Bacon a70 
190 241 243 222 104 73 66 6% 74 79 Butter b70 
2,046 1,953 1,958 », 145 674 623 660 675 714 756 759 IMPORTS, cif 71 


Denmark 


International Trade 


159 


6a 


Vt & Ge te te te 


FREIGHT RATES 


imPORT 
PRICES 


EXPORT PRICES (@) 


1954 | 1955 i 1956 &S 


National Income 


of the 


dian dollars, receive, when the currency 


GROSS NATIONAL PRODUCT 


Population: 3.75 million 1937; 4.40 milli 


Exchange Rates: Rates for the US 
with par 6.907 and buying and sell 
per dollar. Rates for the currencies Belgi 
the Netherlands, Norway, Sweden, Switzer 
par value. Administrative 
1953 for the currencies these 
The Norwegian kroner was includ 
1953 and the Italian lira Augus 
are still set administratively. 


Exporters of most commodities s 
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Germ 


r 
18.78 
23.17 

26 


tratively set 


6.914 kroner 


1951 


any, Italy, 


and the are free 


arrange 


er cen 


ued 


on 


either 


May 18, 


and Norway. 


Decen 


ibe r 14, 


For other currencies, rates 


official rate, a “‘right”’ entitling the holder to imy 


goods from the EPU currency 


Argentina, Brazil, Chile, Fi 


SR,and Yugoslavia) in 


port license, the exchange a 
to the market as loans at that 


are required the amount 100 per cent 


goods permitted imported under the sys 


car imports were re 


From November 19, 1950 to October 


exchange for travel purposes were subject 


export proceeds surrendered. These 
limit the market price the 


gotiable and the importers are under oblig 


Annual averages of the par rates for the US do 
factors, kroner per dollar 


Exchange Rates 


ar ar 


IFS Conversion Factors 


Trade 
Ja A 1939 4.80 
Sept 1, 1939 Jar 42 5.18 1948- Aug i9 4 
Jan Aug 4.79 Thereafte 
Aug 21 4 ept 18 4.799 
There 6.907 Through Sept 
Gold and Foreign Exchange: The Bank 
classification its gross Foreign Exchange Holdings 
Annual Report, however, contains table analyzing the 
change position of the National Bank that, as can be se« 
in the National Bank section, is considerably differer 
positior table indicates that the National Bank 
and 98.7 million US dollars at the end of 1951, 1952, i] 
Danish account, all banks the US. 


¢ f foreign 
per ce t 
1IFS « ersion 
Foreign 
Gold Exchange 
4.49 
6.91 
iy ade 
not provide 
rre 
net foreign ex 
fro the data 
held 38.6, 71.5, 
DOLLARS 
held for 
hold 


1954 By Quarters 
1952 1953 1954 1955 


1953 =100 


100 108 102 110 106 115 
81 100 99 109 99 111 97 90 
100 103 134 118 
100 121 106 125 122 131 
104 100 102 101 
109 100 95 98 95 96 95 94 
100 100 103 103 100 102 
118 100 105 134 103 102 116 
111 100 97 97 96 97 96 
111 100 102 105 102 102 102 103 

April 1 Government Finance 
421 244 220 DEFICIT SURPLUS 

3, 736 4,134 4,270 Revenue 

3,710 3,803 3,810 Expenditure 
447 575 680 Lending 


FINANCING DEFICIT 


178 458 27 Net Borrowing: Kroner 
137 174 203 Foreign Currency 
Foreign Grants Received 
343 544 Use Cash Balances 
7,746 8,204 8,077 Dest: Kroner 
1,669 1,495 We Dest: Foreign Currency 


National Income 


21.36 NATIONAL INCOME 
26.67 28.60 29.90 Gross NATIONAL PRODUCT 
Export Surplus (goods services 


6.13 6.00 6.00 Private Investment Expenditure 
16.93 18.10 19.60 Private Consumption 

5.91 Government Revenue 

2.22 Less: Government Transfers 


ings Governmer sumably include amounts approxi- 
ponents the data reported from 
larger holdings of dollars than the 


NET IMF Position IMF hold 


mately equal to 
Danish source s, bi 
totals reported 
kroner minus quo 
cription minus net drawing Net EPU measures credit 
extended received from EPU. The data reported from Danish 
sources not include the net IMF position nor deduct credits from 
EPI The IMF and EPU entries represent resources received from 
IMF EPU and not the sums that Denmark may draw. 


lation of the accounts of the National 


(68 million dollars) i.e., the gold 


Monetary Survey: 


Bank, the Deposit Money Banl and the Postal Checking System. 
impossible the basis the available data allocate 
the monetary system Claims the Government and 


for the 
sit Money Banks their assets are 
The Assets include 
amount equal Trea ide banks (for those dates for which 
the amount Treasury coin outstanding not reported, the totals for 
the previous December have been used). MONEY comprises Monetary 
Liabilities the National Bank the Private Sector, Treasury Coin 
outside banks, the Monetary Deposits the Deposit Money Banks, 

The series wholly different from the 
the Annual Report the National 
ank nprise Notes the National Bank, Deposits 
Banks and Savings Banks with the National Bank, and Treasury Bills. 
its own liabilities others than the 
ties the Treasury others than itself 
osit other liabilities the Banks and 
subtracting bank holdings monetary 
Deposits with the Deposit Money 


Claims the Private Sector. This allocation can 
Bank, but not 
classified type 


zing changes the Money Supply 


defined only includes items from its own balance sheet. shows 
the following data for recent years (in billions kroner 

1949 1950 1951 1953 

I ease in Net Claims on Government $41 , 89 

US Aid G to I R0) 430 

l Ase Ass 199 6 

Total 89 126 179 103 

N ( i 122 149 162 

D f Ba 84 4 49 

Treas Bills a9 60 

The Mone 13 268 43 


BANK CLEARINGS are monthly totals and averages monthly totals 
hecks cleared through the Copenhagen and Aarhus clearing houses. 


Prior August 1952, through the Copenhagen clearing house only. 


82a 2,8554 2,739 3,117 
82b 362 405 
811 —1,040 191 
322 316 107 
158 423 380 
86 9 337 217 
eh a 30} 94 4.53 5.84 5.65 
12.45 15.54 16.73 
4.34 4.69 5.53 
1.69 1.72 2.00 
and from designated other countries 
Israel, the Spanish Monetary Area, 
are transferable. order 
per cent the face value 
the value the import for 
Import rights were initially introduced August 1952 and from 
that date April 15, 1953 were traded variable prices ranging high 
130 per cent. From December 11, 1953 July 1954 “rights” for 
passenger for only per cent the import 
value 
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Denmark 


Aug Sept Oct 


115 


111 107 131 101 
120 117 115 129 
100 98 97 106 > I7< 
96 96 100 115 97 100 102 110 
94 94 95 112 94 94 95 115 
103 97 98 116 95 958 105 109 
122 126 142 146 139 142 147 148 
99 97 99 97 > 99< 
105 104 106 108 105 106 106 108 


National Bank: FOREIGN ASSETS are the gross Foreign Assets as 
reported the balance sheet. CLAIMS THE GOVERNMENT include 
small amount obligations the private sector. FOREIGN LIABILITIES 
are primarily balances clearing agreements, the balances IMF, and 
IBRD, and the debt to EPU. At the end of 1953, the National Bank’ 
obligations international institutions other than EPU amounted 
104 million kroner and had received credit from EPU 432 million 
kroner. 1951 the government assumed 536 million kroner the 
National Foreign Liabilities, representing certain outstand 
balances consolidated under the EPU agreement. 
ment received 43 million of the National Bank's Foreign Assets and 
Special Deposit 493 million kroner The end-of-year data 
not agree with the end-of-month data. The end-of-year data are taken 
from the Annual Report the Bank after certain accounting adjust- 
ments have been made. Quarterly and monthly data are taken from 
the regular monthly balance sheets the National Bank. 1937 data 
refer 1938. December 1954 data are yet unadjusted. 


ing 


return the govern- 


Deposit Money Banks: These are the Commercial Banks and the 
large Savings Banks. The Savings Banks conduct considerable volume 
commercial banking busine Complete data are available only for the 
large Savings Banks that account for per cent all Savings Bank 
Deposits, and with the Commercial Banks for per cent all deposits 

See notes Monetary Survey. 1937 data include all Savings Banks 
MONETARY DEPOSITS comprise Sight and Current Accounts 
accounts of foreigners) with the Commercial Banks, and Checking, Sight 
and Ordinary Savings Deposits with the Savings 


KS. 


} 


Interest, Prices, Production: The Discount Rate the National 
Bank the rate which the Bank discounts eligible commercial paper 


for the Deposit Money Banks. The volume discounts ordinarily 
small. Discount Rates (in per cent per annum) and dates establish- 
ment: 

Jan 15, 1946 3.0 4.0 
July 4, 1950 4.0 5.0 
Nov 1950 


From 1938 May 1955 this rate was called the Rediscount Rate and the 
Bank also quoted Discount Rate per cent higher. The latter rate 
had little operational significance, but was used the Bank announce 
changes its schedule interest rates. The Yield 3.5 per cent Perpet- 
ual Government Bonds quoted indication the long-term domes- 


rate interest. Data are end month; quarterly and annual data 
are averages the monthly data. For indicating the cost borrow- 
ing abroad the yields maturity (end period) issue dollar 


bonds in New York, sterling bonds in London, Swiss frane bonds in 
Zurich, guilder bonds Amsterdam, and krona bonds Stockholm 
are quoted. The dollar issue (5.3 million dollars 1927; 2.5 outstand- 
March 1954) the Mortgage Bank, guaranteed the King- 
dom of Denmark, is callable at 100 on 3 months’ notice; sinking fund 
133,000 dollars per annum; interest dates June and December 

Prior to 1954 data are for 4! per cent bonds of 1928-62 callable at 
100 since April 15, 1938 any interest date months’ notice. 
both issues sinking funds went into default 1942; arrears were fully 
settled the issue 1927 1953 and the issue 1928 1954. 
June 1953 price above call most dates. Lower line 
next call date. The sterling .77 million pounds 1946; .62 outstand- 
ing March 1954) callable 100 February 1962 any interest 
date thereafter on 3 months’ notice; or for sinking fund on any interest 
date drawings June and December. Issue being retired semi- 
annual payments principal and interest 23,400; interest dates 
February and August Data for 1937 are for per cent bonds 
1933-63 that were called 1947. 1937 price was above call: yield 
next call date was 3.43. The Swiss issue (25.0 million franes 
1938; 12.7 outstanding March 1954) now callable 100 months’ 
notice any interest date. The issue being retired semi-annual 
payments principal and interest; interest dates January and July 15. 
Price was above call and yields next date were 1.95 end 
September 1953, negative end March 1954, 2.48 end 1953 
and at end of June 1954, and 3.18 at end of January 1955. The guilder 
issue (12.6 million guilders 1938; 8.1 outstanding March 1954 
now callable 100 one months’ notice; sinking fund; interest 
Apriland end 1948 and 1949 and since June 1953 price 
has been above and the yield next call date negative. The krona 


ing 


juotes 


issue 


ites 


Months 
Nov Dec Feb 
International Trade, continued 
VOLUME EXPORTS 
Bacon 
Butter 
VOLUME IMPORT 
EXPORT PRICES 
EXPORT PRICES 
Bacon 
Butter 
FREIGHT RATES 
IMPORT PRICES 


109 109 


Ge te tv ty 


151 


109 


Kroner 


First Half 


1952 1953 1954 1954 1955 
Goods and Services 153 109 516 234 
Exy te fol 6.298 é 
Ocean shit t 
Ocean shipping: debit 195 
Private Donations 
Private Capital 23 28 i92 € 
Official Donations ‘4 56 i3 5 
Official and Bank Capital 176 3 355 192 103 
Long-term cay 
Cons dated balances with EPI 
countries (net 87 62 2 al 109 
Other 60 61) 
rt-terr al 
EPU d balar 294 
Net d ar and a fr 
Na Banh crea 188 
Other f As ease 4 l i 
Monetary gold 
Net Errors and Omissions 6 60 44 43 106 
on mu al loans 
million kronor 1947; 15.5 outstanding March 1954) now 
callable at 100 for sinking fund on any jnterest date, or as a who 1 June 
15, 1957 or any interest date thereafter on 3 months’ notice; interest dates 
June and December 15. SHARE Prices: Averages monthly high 
low quotations Copenhagen and and months ave thereof 
The indexes are weighted value shares outstanding, adjusted for 
new capital, share dividends, and similar ns. rhe price index 
covers Home Goods and Import Goods weighted by sales for domesti 
1935. Import Goods (series have per cent the total weight 
noditie covered are mostly foodstuffs, raw materials, and ser 
manufactured goods. WAGES includes overtime and other premiums be- 
ginning 1949. The index exclusive overtime and other premiums 


ION reters to the 


eese, eg 


lower in 1953 


about per cent AGRICULTURAL PRODUCT 
output anim: ich milk, butt 
weighted relative prices 1935 


il products er, « 


International Trade: Exports include only those reexports that have 
previously cleared customs as imports; imports include direct imports 
for home use plus withdrawals customs warehouse Beginning 
1954 for total trade and for commodity exports, data exclude trade 
with the Faroe Islands and Greenland amounting for exports and 
million kroner for imports 1953. The Volume indexes Exports 
and Imports are consistent with the value data. They are Laspeyres 
indexes with 1949 weights beginning 1950. The indexes Export 
and Import Prices (series are Paasche indexes calculated from the 
volume indexes and indexes the total value exports and imports 
Paasche indexes measure the change from the base year each date 
with different weights (namely those of the cu ) xd) for each 
comparison. Hence, they not measure changes from one period 
the next the extent that there has been any change the com 


position trade between those periods. The derivation the 


indexes from the volume indexes and the total value trade data 
has the effect assuming that the quantities goods not included the 
ample from which the index was made moved the same the quantities 
of those included. This is the reverse of the usual practice, see notes to 
Belgium. Import price series component the home and import 
goods price ind based domestic price quotations for imported 
raw and simple processed materials, while series also includes manu- 
factured good Export price series Laspeyres index which 
bacon and butter account for about per cent the total weight 


and 


butter would be 


h the commodity 


1935. 


for Butter 


for bacon 


sac 


the base year, 
much lower. The price 
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Dominican Republic INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1.00 Pesos per Dollar: 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Gold and Foreign Exchange Millions 
14.84 19.37 29.74 32.28 28.24 35.85 36.23 37.10 37.64 35.85 
4.00 4.04 12.07 12.08 12.08 12.08 12.08 12.08 12.08 12.08 12.08 
10.84 15.32 7.67 20.21 16.16 24.15 25.02 25.57 23.77 
3.27 11.70 14.66 11.11 11.12 19.77 10.78 

30 EWTRAL BANK 


“> 


14 35. ‘ 
25.85 


Monetary Survey Millions 


808; 
3.27 26.13 31.07 14.40 39.36 55.61 47.00 64.42 54.07 54.66 55.61 
1.54 24.45 51.10 3.74 6.41 5.24 3.83 3.76 3.74 
1.25 4.01 31.18 59.48 21.45 27.81 28.72 
3.74 14.55 18.33 24.80 24.25 29.27 2.13 37.97 25.81 25.65 28.48 
1.67 2.39 1.96 3.40 1.53 4.18 6.48 3.95 
99.03 96.53 152.39 111.10 22.10 126.61 
6.13 32.53 44.39 56.54 65.26 63.26 66.51 72.2 
8.56 13.85 21.86 18.02 13.51 22.58 20.02 
28 9.36 8.01 9.16 8.34 5.95 6.45 7.24 4.53 8.98 6.45 

50 
38.90 41.17 71.46 84.02 91.33 99.35 84.72 87.12 
29b 16.01 16.64 19.59 21.74 21.67 23.78 20.54 21.62 


Millions Pesos: 


6.86 8.31 8.83 10.78 1.28 1.25 1.39 1.56 1.26 1.25 

33 I 4.95 4.62 4.09 4.62 4.62 4.62 4.62 

21.91 28.35 39.08 44.20 44.33 6.74 65.54 61.70 57.68 56.74 
34 21.78 27.69 37.39 42.78 42.62 4.78 63.02 60.12 64.98 55.84 54.7 

34a 9.11 9.52 14.23 14.88 13.40 22.06 23.64 21.12 25.42 26.01 22.06 

34b 12.67 18.18 23.16 27.90 29.22 $2.72 39.38 29.00 29.55 29.83 32.72 

34z 4.36 7.66 7.65 5.56 12.70 13.49 18.82 17.60 17.76 12.7 

35 1.54 isan 1.73 1.95 2.15 2.18 2.15 3.42 2.8 2.23 2.8 2.15 

30 OS 27 32 40 42 1.29 .50 6 35 

| tSb 1.46 1.31 1.46 1.63 1.74 1.76 1.80 2.14 1.73 1.73 1.67 1.80 


Lams ON PRIVATE 
secTor 


x 
~) 


to 
x 


CLAIMS ON 


-~ 
~3 
2 


x 

bo 

N 

thom 


8.56 13.85 21.86 18.02 13.51 119.98 22.58 20.02 
Prices 1953 =100 


9 PRICES: HOME AND IMPORT GOODS 61 96 92 100 101 100 98 98 96 98 98 98 
l 1 a2 $1 87 93 91 100 103 108 99 106 109 110 
International Trade Millions 

17.9 82.8 86.8 118.7 115.4 105.3 119.7 114.9 36.4 36.0 20.4 26.9 

46.8 44.0 66.6 57.4 46.2 40.1 10.8 5.6 9.1 4.7 

70b 1.8 6.6 12.7 17.6 26.6 24.6 31.4 15.8 3.1 11.8 

30} EXPORTS 70c 2.5 18.1 17.3 r+ - 19.8 20.7 32.3 6.7 13.8 7.1 4.7 

70d 4.1 4.7 6.7 5.3 3.9 4.9 § 3.3 

20} 1953 =100 
72 64 73 80 8 104 100 98 128 114 60 92 

“ 72a 76 70 80 87 99 100 94 103 148 82 44 

150 ane mae 72b 50 59 60 77 120 100 108 221 +] 11 166 
72¢ 58 82 91 87 86 100 9 85 143 70 57 

72d 33 146 153 169 161 100 130 49 35 70 367 

125 >73 24 105 104 130 109 100 119 114 126 126 112 

73b 100 117 116 133 119 115 

10¢ 112 105 100 183 164 194 208 155 


1954 1955 


39.29 60.43 64.93 49.22 55.85 60.70 60.43 
29.61 23.09 43.09 36.46 33.74 
Central Bank 
Commercial Banks Millions Pesos: 
7.63 8.26 9.70 11.44 8.81 8.80 9.70 
74.36 68.79 91.93 112.52 83.41 87.34 93.38 
SUGAR 


IX, NUMBER APRIL 1956 Dominican Repu blic 


July Aug Sept Oct Nov Dec Jan Feb 


End Period 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 Exchange Rate 


End Period Gold and Foreign Exchange 
12.08 12.08 12.08 12.08 12.08 12.08 12.08 12.08 12.08 12.08 12.08 Gold 
19.82 20.34 20.34 24.15 17.89 19.13 20.3 21.44 23.49 24.15 22.71 Foreign Exchange 12 eee 
18.76 18.78 10.78 21.44 19.43 18.78 14.83 10.36 10.78 COMMERCIAL BANKS 
Related Data from Other Sources 
63 .06 75.73 69.63 64.93 70.65 71.04 69.63 68.85 65.45 64.93 64.96 DOLLARS AS REPORTED BY US 4 14 & 
36.36 46.64 41.26 36.46 41.84 42.07 41.26 39.56 36.73 36.46 36.78 Dominican Gov't and Banks 
1.25 1.25 1.25 1.26 1.25 1.25 1.25 1.25 1.25 Net IMF 
End Period Monetary Survey 
46.46 53.17 51.19 47.00 51.41 50.64 51.19 48.35 45.93 17.00 FOREIGN ASSETS 20 a ae 
3.88 3.85 4.28 6.41 4.03 4.28 4.28 4.55 5.23 6.41 CLAIMS GOVERMMENT 
42.10 46.36 51.73 59.48 46.71 49.75 51.73 53.24 54.75 59.48 CLAIMS ENTITIES 
1.29 1.51 1.38 1.51 1.47 1.35 1.53 UNCLASSIFIED ASSETS 
142.17 152.39 184.50 139.84 142.17 142.63 144.27 152.39 Assets Liabilities 
73.84 78.76 82.39 73.63 76.96 78.76 75.44 76.20 82.39 MONEY 
2.45 1.91 4.67 7.2 2.22 2.94 4.67 4.70 4.95 1.24 UNCLASSIFIED LIABILITIES 
Related Data 
85.88 83.02 78.78 85.62 84.66 84.48 BANK Private Sector a29 
27.68 12.06 14.31 14.96 18.77 14.22 12.77 Government b29 
End Period Central Bank 
1.25 1.26 1.26 1.39 1.25 1.25 1.26 1.26 1.39 1.39 1.39 GOVERNMENT SECURITIES 31 
21.76 20.83 21.10 21.07 20.83 20.30 22.30 CLAIMS AGRICULTURAL BANK 
4.09 4.09 4.09 4.09 4.09 4.09 4.09 4.09 4.09 4.09 3.76 CLAIMS ON COMMERCIAL BANKS 3: ~ F 
60.81 60.10 65.54 57.60 60.10 60.66 65.54 63.12 Assets Liabilities 
58.00 55.57 57.80 55.41 6.76 57.80 60.34 63.02 61.06 MONETARY LIABILITIES 
22.42 23.22 23.64 21.70 22.96 28.22 23.54 23.89 To: Banks 
31.58 33.15 34.58 39.38 33.71 33.80 34.58 34.76 36.46 39.38 Private Sector b34 
41.00 42.38 41.88 49.53 41.61 41.58 41.88 42.32 44.93 49.53 47.90 In: Notes y34 
17.01 13.19 15.92 13.49 13.80 15.18 15.92 15.98 15.41 13.49 13.16 Deposits 
telated Data 
2.25 2.24 2.24 3.42 2.24 2.24 2.24 2.43 2.41 3.42 TREASURY COIN 
1.73 1.78 2.14 1.77 1.74 1.78 1.97 1.98 2.14 Private Sector b35 
End Period Commercial Banks 
26.95 22.91 23.65 22.17 28.65 24.00 24.82 CASH 
17.00 13.19 15.88 13.49 15.88 15.98 15.41 13.49 Central Bank b40 
14.56 18.76 18.78 10.78 21.44 19.43 18.78 14.83 10.36 10.78 FOREIGN ASSETS 
.38 1.67 1.01 1.44 1.67 CLAIMS GOVERNMENT 
31.33 31.80 33.46 37.97 31.15 33.79 33.46 35.02 37.01 CLAIMS PRIVATE SECTOR 
, 93.56 98.43 107.57 112.52 100.92 106.03 107.57 107.79 107.58 112.52 Assets = Liabilities 40 ‘ 
35.92 38.94 42.41 41.43 42.41 38.86 37.77 
30.55 30.83 31.30 36.02 31.02 31.44 31.30 34.26 TIME AND SAVINGS DEPOSITS 
22.59 27.89 27.63 28.49 28.23 28.80 26.74 GOVERNMENT DEPOSITS 
1953 =100 Prices 
105 110 109 110 108 112 107 114 103 WAGES 
Millions Pesos International Trade 
25.2 33.5 27.6 28.5 9.6 7.0 13.8 EXPORTS 
7.5 15.8 17.5 6.3 6.8 4.4 Sugar a70 
9 .6 4 oa Tobacco d70 
1953 =100 
125 107 122 116 VOLUME EXPORTS 
76 144 167 181 206 113 61 Sugar a72 
105 70 28 46 3 35 87 Coffee b72 
102 158 69 79 64 63 23 Cacao c72 
112 270 150 125 189 184 136 Tobacco d72 
105 92 95 &3 100 112 118 112 103 Coffee b73 
142 113 109 115 106 103 101 101 Cacao c73 
95 83 &4 81 88 85 94 9N 93 Tobacco d73 


: 
=> 


Ecuador 


Exchange Rates 


29 
THER BUYING AND SELLING RATE 
7 
PRINCIPAL SE NG RATE 
PRINCIPAL BUYING RATE 


Gold and Foreign Exchange 
45 


ENTRAL BANE 
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ON PRIVATE 
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1954 1955 


INTERNATIONAL FINANCIAL STATISTICS 


> 62 


27.8 
7 2 
10.0 


15.00 
15.15 


a 18.25 


1951 


15.00 


15.15 


17.22 
30.8 
22.4 

8.5 
1 


68 
164 
70 
1,030 
170 
469 
490 


1952 
15.00 
15.15 
17.39 


66.9 
20.9 
79 
oo. 


16.0 


10.00 


100 
100 


Sucres per Dollar: 


15.00 15.00 15.00 15.00 15.00 15.00 
15.15 15.15 15.15 15.15 15.15 15.15 
17.40 17.38 17.3 17.39 17.35 17.40 
Millions of US Dollars: 

8 3.8 35.7 37.1 38.7 38.5 

y+ A 22.9 22.8 22.8 22.8 22.9 
15.6 10.8 2.9 14.2 15.9 15.6 
21.2 21.2 


1.2 1.2 1.2 1.2 1.2 


Millions of Sucres: 


577 506 555 556 581 577 
173 193 220 207 202 
132 152 113 114 142 132 
1 ,224 1,345 1,002 1,104 1,202 1,224 
130 130 127 
242 224 270 283 242 
2,476 2,243 2,381 2,540 2,476 
1,273 1,193 1,088 1,189 1,307 1,273 
8S 362 221 239 27 288 
372 312 325 355 372 


176 174 164 


214 209 209 213 214 
183 237 245 227 183 

2,070 2.223 2,519 2,566 
Millions of Sucres: 

506 535 556 581 577 
173 193 220 207 202 173 
132 152 113 114 142 132 
198 215 162 199 239 198 
204 129 130 130 


1,329 1,467 1,276 1,364 32! 
941 1,024 1,056 
253 60 205 258 268 253 
40 32 44 36 52 40 
670 640 600 641 696 670 
699 664 575 647 720 699 
377 395 357 
103 192 124 121 103 


271 270 218 272 286 
234 228 187 236 237 
1,026 1,130 840 905 962 1,026 
1,435 1,199 1,307 1,402 1,435 
562 21 444 12 59 562 
217 230 174 192 207 217 
872 312 325 355 72 
186 181 181 


186 
Millions Sucres: 


186 


45 37 150 148 145 
342 335 337 341 342 


Per Cent 
10.00 10.00 
1953 =100 


100 
104 105 


10.00 10.00 


108 
104 106 


375 560 463 652 582 
142 148 144 156 180 

116 207 169 191 227 
268 1,267 1,722 1,667 1,994 
142 652 913 845 1,052 1,088 
27a 121 185 165 189 235 
27b 156 165 191 240 292 

113 152 155 146 163 146 
27d 151 171 171 176 195 
113 198 182 185 260 

142 148 144 156 180 

119 580 776 933 966 

35a 165 204 236 244 
356 486 559 595 
35y 376 509 570 601 

204 266 237 363 365 
165 214 180 246 259 
40b 144 180 149 211 224 
100 479 583 589 703 816 

142 725 905 1,055 1,204 
RIRSoo 10+ 42 57 272 390 340 439 461 
43 22 SY 130 123 144 173 
156 165 191 240 292 
124 144 144 151 167 

210 342 352 389 542 591 704 537 542 572 591 
235 432 434 492 636 697 647 651 710 697 

110 211 228 246 331 

100. 


Ecuador 


VoLUME IX, NUMBER 


APRIL 1956 


1956 


Months 


1955 By Quarters 1955+ eee By Months 
July Aug Sept Oct Nov Dec Jan Feb 
End Period Exchange Rates 
15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 15.00 PRINCIPAL BUYING 
15.15 15.15 15.15 15.15 15.15 15.15 15.15 15.15 15.15 15.15 15.15 15.15 PRINCIPAL SELLING RATE 2 
7.33 17.38 17.35 17.38 17.94 .56 17.35 17.33 17.34 17.38 17.40 OTHER BUYING AND SELLING 
End Period Gold and Foreign Exchange 
37.1 36.1 33.8 34.0 35.0 37.5 33.8 CENTRAL BANK 
22.9 22.9 22.9 22.9 22.9 22 .9 22.§ 22.9 22.9 22.9 22.9 Gold ll 
14.2 9.6 13.2 10.8 12.1 13.2 14.6 10.8 10.0 Foreign Exchange 
Related Data from Other Sources 
End Period Monetary Survey 
557 487 542 506 511 525 542 563 525 493 FOREIGN ASSETS 
196 205 203 193 196 203 187 173 193 215 CLAIMS GOVERNMENT 
156 150 110 152 140 119 110 112 143 156 CLAIMS LOCAL GOVERNMENT 
1,210 1,309 1,328 1,345 1,330 1,318 1,336 1,345 1,348 CLAIMS PRIVATE SECTOR 
144 183 178 204 188 183 178 184 189 204 212 CLAIMS DEVELOPMENT BANKS 
279 297 349 809 330 349 UNCLASSIFIED ASSETS 
2,543 2,630 2,710 2,674 2,677 2,710 Assets = Liabilities =20 
1,196 12a 1,206 1,193 1,231 1,222 1,206 1,242 1,224 1,193 1,178 MONEY 26 
298 332 362 298 314 362 353 QUASI-MONEY a27 
401 413 448 421 430 448 BONDS 4 b27 
195 180 202 163 179 185 202 188 189 163 182 GOVERNMENT DEPOSITS 
219 220 225 225 225 225 CAPITAL ACCOUNTS d27 
23: 268 322 308 UNCLASSIFIED LIABILITIES 
Related Data 
2,231 2,412 BANK DEBITS 
End Period Central Bank 
557 487 542 506 511 525 542 FOREIGN ASSETS 
196 205 203 193 196 202 203 187 173 193 215 CLAIMS GOVERNMENT 
156 150 110 152 140 119 110 112 143 152 156 CLAIMS LOCAL GOVERNMENT 
187 219 221 215 224 230 221 220 209 215 206 CLAIMS ON PRIVATE SECTOR 32 
144 183 178 204 188 183 178 184 194 204 212 CLAIMS DEVELOPMENT 
1,398 1,434 1,478 1,467 1,466 1,472 1,478 1,503 1,480 1,467 1,466 Assets = Liabilities >30 
1,036 1,042 1,043 1,023 1,043 1,047 1,043 1,053 1,001 1,023 991 MONETARY LIABILITIES 
242 261 222 260 249 243 222 244 252 To: Private Banks 
45 42 37 32 37 38 37 40 36 s2 38 Development Banks b35 
633 631 669 640 658 664 669 676 638 640 600 Private Sector c35 
116 108 115 90 99 102 115 94 92 90 101 Government d35 
629 648 683 664 669 680 683 697 660 664 612 In: Currency y35 
407 393 360 387 374 367 360 356 341 387 379 Deposits 235 
138 149 164 192 136 155 164 200 192 196 TIME 
55 73 77 118 55 71 77 95 101 118 113 Private Sector b36 
79 72 86 73 80 83 86 95 97 73 81 Government c36 
104 100 139 161 162 142 139 136 161 186 FOREIGN LIABILITIES 
40 40 40) 40 40 40 40 4 40 40 40 CAPITAL ACCOUNTS 39 
End Period Private Banks 
249 279 236 270 257 258 236 256 248 272 CASH 
212 242 204 228 222 218 204 215 209 4s 232 At Central Bank b40 
1,023 1,090 1,107 1,130 1,106 1,089 1,107 1,116 1,124 1,130 1,142 CLAIMS PRIVATE SECTOR 
1,414 1,494 1,492 1,489 1,485 1,492 Assets = Liabilities >40 
519 543 500 535 520 500 526 516 540 MONETARY DEPOSITS 
216 233 234 230 231 234 232 233 230 TIME AND SAVINGS 
401 413 448 421 430 448 30ONDS 44 
191 192 198 197 198 198 CAPITAL ACCOUNTS 
End Period Development Banks 
606 657 674 704 660 660 674 681 691 704 699 CLAIMS PRIVATE SECTOR 
785 802 785 792 802 Assets Liabilities 
40 40 39 39 40 2 39 42 42 39 37 MONETARY DEPOSITS 52 
3 36 46 39 36 38 46 36 37 39 34 3ONDS 54 
160 201 193 207 201 193 CREDIT FROM CENTRAL BANK 
351 352 353 352 352 353 CAPITAL ACCOUNTS 
Per Cent Interest and Prices 
10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 RATE 


1953 =100 


109 109 108 107 
106 107 108 103 


108 107 107 108 107 
107 110 105 103 102 


Prices: Home and Import Goods 
Cost LIVING 


‘ 
62 
‘Poy 


Ecuador 


INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


7 h 
1951 
6 RTs 
>70 152 708 1,111 1,056 
me 70a 13 123 258 
‘ _ 70b 25 96 284 
70d 179 123 
1954 1955 1956 >71 132 745 620 
00 exe eT PR es 
13.9 2.8 74.0 
72b 18.9 15 
72¢ 4.5 13.3 18.4 1 
72d l 13.3 ae 
73 12.0 49.7 41.3 5 
74a 12 25 42 
74b 78 108 12 


75b 

Government Finance Millions Sucres 


1200 


REVENUE 


pit 
8&3 16.0 


R4 5.0 1 
8&5 5.5 —1 


National Income Millions Sucres 


12,000 90 6,032 6,39: 


NATIONAL PRODUCT 7.068 
‘ 92a 270 - 
92b 109 
587 


1954 1955 1956 95 196 


Population: 2.30 million 1937; 3.57 million 1954. 
Exchange Rates: Throughout the postwar period rate 


system, consisting of 2 rates and mixed rates for some exports, has been 
effect. The par rate 15.00 sucres per dollar, with buying and 


selling rates of 15.00 and 15.15, has been in effect since December 1, 
1950. The Other Buying and Selling Rate the the level 
which controlled the Central Bank. Currently the 15.00 buying 


rate applies total proceeds all exports except 


Rananas Exporters are required to surrender 1.70 US dollars per ste to 
the Central Bank at effective rates of about 15.28 and 15.7 
Proceeds in excess of 1.70 US dollars per stem are at the free 
disposal of the exporter 

Rice Since mid-1954, rice proceeds up to 6.00 US dollars per quintal 
approximately 100 Ibs.) are sold at the “free” rate; proceeds 
in excess of € id ars fj ala sold a « ) rate 

Pharmaceuticals Since July 1952, export proceeds are sold 40 percent at the free 
rate and 60 percent at the | ) rate I J 1952 all 
proceeds were sold at the “‘free’’ rate 


Panama hats, castor beans, 
and a few other minor 
exports Total proceeds are sold at the free rate 

July and October 1955 import goods formerly imported the 
official rate were shifted to the free rate. These goods had been about 

per cent total imports 1954. Prior July 1955 only goods 

designated luxuries were subject the free rate. The 15.15 selling 

rate used for all other imports and for few invisible payments. 

Most invisibles are the free rate 


Rice exports have been subsidized through the exchange system 
various times since 1949. Some minor have also received favor- 
able exchange treatment ranging from full surrender of exchange proceeds 
at the “‘free”’ rate to a mixing arrangement based partiall 
and partially the 15.00 rate. For 1948 and 1949, imports the 
free rate were subject exchange taxes and surcharges 6.67 sucres 
per dollar 


on the “free” 


1954 By Quarters 
1952 1953 1954 1955 


Millions Sucres 
1,522 1,314 321 422 515 
653 560 158 167 162 
303 283 406 344 178 148 


256 233 524 285 183 151 136 
170 117 23 40 1 11 9 1 
879 951 1,550 1,357 354 346 403 418 
Millions of Dollars 

101.5 21.4 28.2 34.3 

43.6 10.6 10.8 
20.2 23.0 3.6 9.9 
17.0 15.6 19.0 3.6 12.2 10.1 
58.0 62.8 102.3 89.7 23.4 22.8 26.6 27.6 


1953 =100 
106 100 118 150 113 119 114 128 


110 100 128 183 190 
103 100 135 109 56 166 145 173 


1953 =100: Indexes 
121 128 114 
33 143 113 93 
4 188 171 135 
4 111 100 96 


Government Finance 


104 100 167 17 
10 


34.7 82.1 DEFICIT SURPLUS 
731.6 Revenue 
86.9 766.3 1,071.8 Expenditure 
FINANCING 
17.8 33.2 45.5 Net Borrowing: Sucres 
-1.5 30.2 Foreign Currency 
2.9 6.4 Use Cash Balances 
150.8 216.4 268.6 DEBT: Sucres 


National Income 
NATIONAL INCOME 
Gross NATIONAL PRODUCT 
Export Surplus (goods services) 


8,637 


35 
8,548 9,063 10,165 
174 108 —130 


109 163 Deficit Surplus 
603 906 Private Investment Expenditure 
6,343 6,654 7,270 Private Consumption 


Government Revenue 
Less: Transfer Payments 


1,514 


195 212 


Annual averages rates for the dollar and conversion factors 
sucres per dollar: 


Exchange Rates Conversion Factors 


Par Principal Foreign 
Rates Rates Trade Gold Exchange 
193 11.67 11.67 10 , 13.75 
1948—49 13.50 13.13B,15.17S >13.50' < 
1 ) Jar Nov 13.50 15.0 15.00 13.50 13.50 
Thereafter 15. 15.0 >15.00 < 


' Imports converted at 15.00 


Gold and Foreign Exchange: CENTRAL BANK holdings FOREIGN 
EXCHANGE are all dollars. DOLLARS REPORTED 
are deposits and rt-term obligations held for Ecuadoran account, 
reported banks the New York Federal Reserve District. Prior 
to 1949 depos Insofar as these are owing to the Central Bank, 
they presun include, approximately equal amounts, the data re- 
ported from uadoran sources. NET IMF 
quota million dollars) minus IMF holdings sucres, i.e., 
gold subscription. The data reported from Ecuadoran sources not 
include the net IMF position. The IMF entries represent resources 
made available IMF and not the sums that Ecuador may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank and the Private Banks. MONEY comprises the Monetary Liabilities 
of the Central Bank to the Private Sector and the Development Banks, 
and Monetary Deposits with the Private Banks. This series different 
from that published the Central Bank. The Bank includes the 
Monetary Deposits the Development Banks Money and excludes 
their holdings Currency and Deposits with the Central Bank. 
QUASI-MONEY comprises the Time Deposits the Private Sector with 
the Central Bank and the Private Banks and the Foreign Currency 
Deposits the Central Bank. are the cedulas issued the 
Private Banks. In a number of Latin American countries, mortgage 
obligations issued by private borrowers are guaranteed by the banks. 
These are called cedulas. They could considered banking statistics 
either direct obligations, like real estate loans, contingent liabilities 


74d 2.9 149 145 
~ 
107 
10 
6.6 
3.0 
614 
112 


IX, NUMBER APRIL 1956 


July Aug Sept Oct 


Millions Sucres 


72 28 159 &5 1! 67 51 42 

4 8 20 S 7 s 5 4 
337 374 330 115 115 100 117 


4.8 1.9 10.6 5.7 3.4 1.5 3.4 2.8 

4.0 4.5 2.8 1.0 1.3 

22.5 24.7 22.0 7.6 6.8 
1953 100 

146 164 155 135 166 52 148 163 

101 131 166 298 240 185 

171 116 166 110 

20 36 101 40 105 119 79 66 
Prices Sucres 

91 69 75 83 73 70 81 86 


131 104 96 94 104 91 93 96 
116 103 100 104 98 98 103 


the banks. They are certain respects similar bank 
they are classified direct obligations, with the counterpart the 
guarantee classified bank credit the Private Sector. This treatment 
corresponds with the usual classification these items the balance 
sheets of Latin American banks. In some countries, including Ecuador, 
there active market cedulas with obligation the issuing bank 
repurchase them before maturity, and their prices vary over time 
others they are bought and sold the banks fixed prices and hence 
are similar time deposits. Those held the private sector are not 
included JFS data Quasi-Money. 


Only fragmentary data are available the yields earned cedulas 
Ecuador but the per cent cedulas issued the Banco Credito were 
quoted to yield 10.3, 9.9, 10.3, 10.4, 10.4, and 12.0 per cent at the year- 
ends 1948 through 1953. The 388 million sucres cedulas issued the 
Private Banks and the Development Banks outstanding the end 
1954 were owned the following holders: 


Social Security Fur 121 
Private and Development Banks 23 
Private Sector 

Insurance Companies 19 


Other 
the other hand, private individuals and businesses, other than 
banks and insurance companies, held practically other securities 
UNCLASSIFIED LIABILITIES include Central Bank Foreign Liabilities. 


origins the Money Supply (in millions sucres end year 
Money Supply 651 712 915 
Origin 
External 202 534 106 592 
Internal 287 510 382 137 614 762 


Factors External Origin are the net Central Bank foreign 
assets and foreign liabilities Foreign Assets are given 
the foreign liabilities are the sum Foreign Liabilities and Foreign 
Currency Deposits.) The difference between these external factors and 
the Money Supply is taken as a measure of the factors of Internal Origir 


BANK are monthly totals and averages monthly totals 
debits all Deposits (including interbank and government deposit 


with the Central Bank, the Private Banks and the Development B 


Central Bank: CLAIMS THE DEVELOPMENT BANKS and PRIVATE 


BANKS differ from the corresponding data the Development and 


Private Banks. For the Private Banks the difference included their 
Capital. Government Time Deposits are trust accounts held under court 
orders. FOREIGN CURRENCY are those Ecuadoran residents. 


FOREIGN LIABILITIES are mainly balances Payments Agreement 


Development Banks: The Development Banks are large, but since 
their monetary and quasi-monetary liabilities are small, they are not 
included the data for money-creating institutions. They receive 
most their funds the form Credits from the Central Bank, and 
Capital Subscription derived from custom duties. 

Interest and Prices: The Discount Rate the Central Bank the 
rate which the Bank discounts eligible commercial paper for Deposit 
Money Banks. The volume such discounts ordinarily very small 
The Central Bank extends large credits to the Development Banks at 
rates ranging from per cent. Prices: The wholesale price index 
computed the Central University 


import goods ports and to goods d estically produced 


Nov Dec Jan Feb 


12 13 16 

9? 


1.0 
6.0 


Ecuador 


International Trade 


EXPORTS 70 
Bananas a70 
Cr b70 
Ca ) c70 
Rice d70 

fob 


EXPORTS 


Bananas 


VOLUME OF EXPORTS 


140 101 123 Bananas a74 
Coffee b74 
Rice d74 

7s | Coffee 
95 93 SZ Ca ) 

98 121 121 R 
domestic consumpt vith 1952 rto 
the major transactions the markets. Dat 
before 1950 refer to an index of retail ee f f istulf ed to tl 
index of Cost of Living at 1950 

International Trade: The v f trade data f é t 
Central data plus the Central Bar est the 
required for banana exports and plus adjust the exchar 
rate and for export mill 

1937 1948 1949 1950 1951 1952 1953 

Exports 

Ce Rar T al & 

Bana Ad t s 

hx ange Rate Ad 

Gold 

Imports 

Excha 69 

The trade data are compiled originall the par rate 
13.5 sueres per dollar through 1950 115 te Wi | , 
has had multiple currencies throug! t the er t} re het weer 
rates has been small rates have generally with the 
principal export and imy a However 1950 the pr le t 
rate was and 1948, 1949, and 1950 the prir import 
Hence /FS data in Sucres for these years are 1 ed so toa 
mate the sucre receipts of ¢€ xporters ar 1 the re expe liture 
porters. With these adjustments the data for both exports and t 
are understated far exports were made rate her 
than the principal rates and ow to the e per } t 
which exchange for the pure} ‘ fy t ere hiect 
the period 1948 through 1950. Cent Bank d ire esent i 
through 1954 and data compiled b i vate re ! 
thereafter. While these latter data refer iborne export 
imports through the port Guayaqu between these 
customs data are ordinaril and, espe for 
either positive negative owing diffe ces tin 

Four commodities account for over per cent 
prices and quantities of comr ties exported ! t 

t cr ‘ | ) 
the ave 

1948, 1950 
1952 weight 


el ul 
hed t how the effec 
t j The 
7 export 
the 
1948. 


FL et 
+ 


Millions of Dollars 
a72 
Cacao c72 
Rice d72 
fob 
The Central Bank provides table, reproduced below, analyzing 
See notes to Dominican Republic for a sir ir proble na price lex ‘ 
The indexes of average export prices are compilegm 
Both Laspeyres and Paasche indexes are put 
of changes in relative importance of the ex; : 
export price indexes are made from Guayaqu ; 
moditie The Laspeyre ndexes have 1948 w 4 
indexes measure with current weights change ‘s 
( 


y 

1954 1955 1956 Dollars per Pound: 
2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 
Gold and Foreign Exchange Millions Dollars: 
957 926 715 681 709 718 718 647 709 
174 174 174 174 174 174 174 174 174 


14 5 76 110 60 43 47 72 0 52 48 47 

Monetary Survey Millions Pound 
21 6.8 57.5 65.9 3 106.0 103.1 94.3 136.0 91.3 92.6 107.5 % 94.3 
94.1 153.6 137.7 1137.6 161.0 170.5 181.3 118.8 161.0 
7.9 9.9 18.6 7.7 11.1 12.4 9.9 
85.4 85.2 381.9 69.2 58.8 368.7 351.0 346.1 353.2 358.8 
6.0 60.3 73.4 75.6 69.8 69.8 71.1 73.4 
62.8 16.6 16.7 9.6 21.5 11.2 16.7 
1.4 9.4 1.9 8.6 12.3 9.2 8.6 
28a 16.1 19.5 16.1 
3} 28b 35 23 .¢ 25.3 24.2 24.1 24.5 25.3 
17.1 16.3 26.1 15.6 18.7 22.2 26.1 
212.2 61.1 221.4 211.0 217.9 212.9 246.6 290.7 
National Bank Millions Pounds: 
7.4 12.3 17.5 26.1 57.4 55.3 46.4 87.3 13.3 57.5 46.4 
32) 13.4 19.5 13.8 9.9 17.1 10.0 12.0 23.1 9.9 
TOTAL ASSETS 33) 16.6 4.5 4.1 12.9 13.2 1.6 3.2 12.9 
> 30> 5.0 349.9 372.3 379.5 331.6 14.6 316.9 306.5 308.5 310.6 316.9 
1.4 9.4 1.9 2.3 8.6 4.3 9.2 8.6 
34d 6.2 44.2 55.9 0.8 7.8 9.5 20.6 12.6 7.1 
183.9 200.8 00.5 184.2 182.4 172.1 166.5 165.6 182.4 
FOREIGN ASSETS 34z 181.5 158.6 101.7 126.4 181.5 183.3 101.7 
16.1 16.1 
36 9 9 ».9 17.8 17.8 6.0 6.0 6.0 6.0 6.0 6.0 6.0 

37 9.1 10.3 10.4 12.0 11.9 

10a 7.2 6.2 8.1 5.9 
10b 6.7 32.0 43.6 44.4 42.3 
13.4 8.4 6.9 12.8 13.5 12.8 14.0 11.8 11.2 12.8 
85.4 120.4 124 118.6 151.1 153.4 121.8 106.8 
26.7 32.8 17.0 49.1 13.3 45.2 47.0 
16 | 6.8 9.1 2 ~ 9.6 9.8 9.1 8.9 7.9 9.6 
17.6 19.3 20.6 18.2 18.1 18.5 19.3 
LAimS ON PRIVATE SECTOR ik 4 rad ss 11.5 11 4 6. 9 4 11 5 
% 100 i 19 29.6 29.7 28.4 27.5 26.8 26.4 26.8 26.1 25.0 26.4 
Interest and Prices Per Cent 
2.80 3.10 3.98 3.42 3.07 3.02 3.18 
4.00 4.44 4.77 7.97 7.39 6.79 6.72 8.23 8.62 6.54 6.79 
2 1953 100 
WHOLESALE PRICES 166 139 148 125 100 108 117 126 
™ >6 ) 9 97 108 105 100 97 99 100 97 96 96 
: % i i 4 9 99 108 107 100 96 96 98 96 95 95 
\ International Trade Millions of Pounds 
rE 70x 48.0 72.7 83.6 56.4 62.0 62.6 55.8 24.2 16.7 9.1 2.6 
60} 70y 11.¢ 31.9 43.4 39.4 88.1 85.4 21.5 23.0 6.8 5.2 3.5 6.1 
6.3 21.0 25.1 24.9 8.2 6.3 4.9 6.0 
70b 1.8 16.0 7.4 14.3 2.6 1.8 
18.4 6.7 26.7 8.9 8.0 7.4 7.5 
>72 8.0 160.3 199.5 232.4 218.7 « 176.8 « 160.2 194.1 34.2 36.6 40.8 48.1 


1954 1955 1956 
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July Aug Sept Oct Nov Dec Jan Feb 


End Period 


2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 Exchange Rate 
End Period Gold and Foreign Exchange 
717 703 671 687 692 671 646 623 612 NATIONAL BANK 
174 174 174 174 174 174 174 174 174 174 174 174 Gold 
529 447 449 513 518 497 487 472 149 138 Foreign Exchange 


COMMERCIAL BANKS 


Related Data from Other Souree 


54 50 60 72 45 47 60 70 68 72 72 DOLLARS AS REPORTED By US 4 14 
0 16 57 69 42 43 57 66 65 69 69 of Egyptian Gov't and Bank al4 & 
Approximately End Period Monetary Survey 
263.9 258.4 241.8 227 241.8 227.5 223.1 FOREIGN ASSETS 
106.5 125.4 125.9 136.0 136.0 144.9 CLAIMS GOVERNMENT 
152.2 139.3 141.1 170.5 141.1 160.1 170.9 170.5 163.7 CLAIMS ON PRIVATE SECTOR 22 : ve 
a7 15.0 15.8 18.6 15.8 15.7 19.6 18.6 15.5 UNCLASSIFIED ASSETS 23 
534.3 38. 524.6 52.6 524.6 541.5 556.6 552.6 547.1 Assets = Liabilitic >20 
331.8 324.1 332.4 368.7 332.4 349.5 363.2 368.7 360.2 MONEY 24 
78.8 75.5 74.4 75.6 74.4 74.4 74.5 75.6 QUASI-MONEY 
43.3 48.2 20.8 20.8 18.4 15.9 19.8 GOVERNMENT Egypt 
10.2 12.9 13.2 12.3 13.2 1.8 13.2 12.3 12.4 GOVERNMENT DEpPositTs: Sudan 27 ue 
24.7 27.5 19.5 27.5 7.6 25.9 19.5 20.1 FOREIGN LIABILITIES a28 
25.3 26.4 26.8 26.6 26.8 7 26.8 26.6 27.0 CAPITAL ACCOUNTS b28 
26.8 26.3 29.6 38.2 29.6 33.2 37.1 38.2 29.9 UNCLASSIFIED LIABILITIES 
Related Data 
269.1 278.5 338.4 BANK 
Approximately End of Period National Bank 
249.6 244.7 233.5 217.1 239.9 240.8 233 .5 230.1 224.9 217.1 213.3 206.9 FOREIGN ASSETS 30 
55.1 73.1 74.3 87.3 75.6 74.2 74.3 78.9 84.5 87.3 92.4 84.6 CLAIMS GOVERNMENT 
12.1 14.2 13.1 17.1 17.8 11.0 13.1 15.9 16.6 17.1 14.8 14.1 CLAIMS ON PRIVATE SECTOR 32 : 
10.7 7.8 5.1 13.2 6.5 5.3 7.0 10.4 13.2 9.4 9.7 CLAIMS BANKS 
328.5 327.9 339.4 342.2 333.1 327.9 339.5 315.9 
278.9 297.5 297.9 278.9 285.0 291.8 278.8 MONETARY LIABILITIES 
36.8 43.3 50.4 16.6 47.0 43.3 40.5 47.2 To: Banks a34 
217.7 208.4 210.8 232.9 214.9 206.9 210.8 224.2 231.9 232.9 224.3 Private Sector b34 ¢ 
10.2 12.9 12.3 13.3 12.9 13.2 11.8 13.2 12.3 12.4 11.8 Sudan Government 
34.2 40.1 11.6 9 23.0 16.1 11.6 8.3 6.1 1.9 10.4 1.3 Egyptian Government d34 Bete tat Sy 
173.1 164.8 160.8 167.7 157.1 160.8 174.9 177.1 180.2 173.8 72.8 In: Notes y34 
119.4 33.4 118.1 7.3 130.2 125.9 118.1 110.1 114.7 7.3 120.4 106.0 Deposits z34 5 
18.1 27.5 19.5 25.8 28.1 27.5 27.6 25.9 19.5 20.1 20.3 FOREIGN LIABILITIES 
6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 ACCOUNTS 
Related Data 
TREASURY CURRENCY 
End Period Commercial Banks 
32.4 40.0 45.2 45.7 45.2 38.6 49.8 16.9 CASH 
34.3 38.2 13.6 10.4 3.8 38.2 33.6 32.0 3.6 At National Bank b40 rag 
13.7 8.2 10.5 9.0 8.2 7.4 8.5 10.5 9.8 FOREIGN ASSET 
13.8 13.2 10.3 19.4 [7.4 13.2 11.0 9.8 10.3 14.1 CLAIMS ON GOVERNMENT i2 
125.0 128.1 153.4 120.7 118.3 128.1 144.1 154.4 153.4 148.9 CLAIMS ON PRIVATE SECTOR 13 
203.1 206.6 236.1 205.7 206.5 206.6 215.0 225.9 236.1 232.1 Assets = Liabilitice > 40 
103.7 109.6 123.9 107.7 110.9 109.6 113.4 119.3 123.9 124.0 DEMAND DEPOSITS 14 
48.9 17.9 49.1 19.6 48.2 {7.9 47.9 45.0 19.1] 51.2 TIME AND SAVINGS DEPOSIT 5 
8.1 o.2 9.8 8.4 8.5 9.2 10.1 9.8 9.8 9.4 GOVERNMENT DEPOSITS 16 
20.4 20.7 20.6 0.5 20.6 20.7 20.7 20.8 20.6 21.0 CAPITAL ACCOUNTS 17 ares 
3.1 11.5 2.4 2.6 3.1 5.4 8.6 11.5 7.6 CREDIT FROM NATIONAL BANK 
Related Data 
26.5 26.5 Post OFFICE SAVINGS 
Per Cent Interest and Prices 
3.00 3.00 8.00 3.00 3.00 3.00 3.00 3.00 8.00 3.00 8.00 Discount RAT! 60 


6.67 6.94 6.45 6.72 6.79 6.36 6.45 6.52 6.63 6.72 6.82 6.95 In London: 4’s of 1963 afl oe 
1953 =100 
124 129 131 133 131 130 131 132 134 134 133 136 SHARE 
98 97 101 100 100 100 102 103 99 99 WHOLESALE PRICE 63 Sra oe 
Mi ns of Pound International Trade 
38.0 29.0 13.9 9.9 13.4 5.7 9.6 14.1 EXPORT 
30.8 21.4 33.4 i.3 1.3 10.9 15.2 Cotton a70 
17.1 11.9 8.9 17.8 4.3 1.5 6.4 Karnak x70 
5.1 7.9 6.8 1.3 5.5 1.1 1.6 2.0 Ashmour y70 
a 5.7 4.2 7.5 1.3 2.3 6 1.9 y 3.4 Giza 30 z70 : 
1.5 1.2 1.6 2 9 4 6 6 6 8 1.5 Ries b70 ES 
41.0 14.0 65.0 13.3 15.5 15.4 14.3 17.7 cif 
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dollar are fixed 
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IFS Conversion Factors 
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For an historical 


IFS 


Gold and Foreign Exchange: ° 


BANK hold the estimated dollar v 
foreign predominant 
hold ng inci ong-terr investr nt 
369, 340 and 328 dollars the 
data are equivalent to those reported be 
rate shown above For the mear g of b 
LARS REPORTED are dep 
lan account, as reports it 


the 
equal amounts, the 
llars holding 
represent re va 


e sums tha 
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B ink, the Con 


reasury currency 
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mercia Banks, t 


issue I FOREIGN 
Prior to 1954, Foreign Asset ic 
that may be slightly in error. See not 


government and banks 


Survey: A cor idation of 


te 
va 
nd 
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Treasury Currency. CLAIMS 
lude the Natior Bank's 
um of comparable entr lor t 
Depo ts nd Tre h 
lit from the Nat 
tional Bar ic B 
currency circulating in the Sud nd P 
with the Natior il B ni nd the ¢ ‘ 
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with Sudan offices of C ercial Ba | 
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ed at 
104 
44 
conve 
na 


Gold and 
Foreign Exchange 


lepa 
te ee December 


COMMER( 


IAI 


I ent f the data 
ON I pts quota 
pounds. The IMI 
ved IMF, and 
nts of the Natior 
Bank, and the 
( ed in 1949 
eesti té 
bee f 
\ | 
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Co ‘ 
Deposit 
| dep t 
» re T ed 


1951 


INTERNATIONAL FINANCIAL STATISTICS 


1954 


By Quarters 


1952 1953 1954 1955 I Il ill IV 
1953 =100 
100 
78 100 79 SO 25 s4 52 71 
67 100 109 92 179 116 61 79 
81 100 51 60 68 49 31 56 
78 100 105 110 138 104 80 98 
119 100 94 
137 100 113 
139 100 117 115 112 118 121 123 
162 100 11] 117 104 111 115 122 
134 100 119 109 112 121 124 122 
125 100 114 107 lli 115 118 116 
103 4 100 97 


1948 1950 1951 1952 1953 1954 
( ene 155 189 203 206 190 189 
Deposit Mone 218 19 182 176 179 170 


Sector with 


ASI-MONEY comprises Tin 
Con 


vings Deposits the Private 
Post Office Savings Deposits. 


BANK DEBITS are monthly averages monthly totals 
debits to customers accoun —_ k and Commercial 


Bank Bank’s Economic 


al 
it 


ncluding I a 
Bulletin contains Mone} tha the net currency 
circulation, private money supply, and total money supply (including 
Government and Sudan Government deposits) year-ends (in 
millions pounds): 
June 

Money Supply : 1953 1954* 1955* 

Net 189 177 164 

P ate Money 406 408 gg 

Total Money 124 419 445 
Counterpart 

Foreign Assets 245 

Loans and Discounts: Government 52 

Loans and D ints: Private 139 

In\ ents and Participa 46 

Residual 37* 
* Excludes Treas Currenc data not available 


Terences of re porting 


lates and without carryir cnown data for Trea 
Currer Private Mone ludes IFS entries, plus Time 
Savings Deposits wit} Banks and Payment Agreements 
Balance In the counterpart data Foreign Assets are net of foreign 

bilities; the counterp of Office Savings Accounts is not in- 
cluded, and the non-monetar ibilities that are identified are 
negative components item called Residual. 


ank: nsolidation the accoun Issue and Bank- 
Departments, including offices the Sudan Annual 
dat 1 are of end vear; other data, except for December, are as of 


FOREIGN ASSETS inclu 

f \ nt Agreement balances 
sources not in- 
GOVERNMENT comprise claims 
I prior to December 1954, the balance 
t ‘lain s on Government. The 


tian are 


value (but value) Claims 
are entered : » IFS series. The Foreign 
in error b the 4 scence a par and 


ets of » National 
held 


issue 


ia countervailing blocked Government 

I IFS CLAIMS ON PRIVATE SECTOR 
PRIVATE SECTOR presumably include, 
yunts with banks in the Sudan CLAIMS 
LIABILI > TO BANKS include beginning 

banks the Sudan. FOREIGN LIABILITIES 


vy 
144 
159 
22 179 
192 
194 
oo 186 
179 
ae rY n in 1955. 
a7 Egyptian pound. Buy ites for the nks_ plus 
and 2.8619 nual avera 
average for pe riods in » administra 
conversion factors in U ind 
ilue official and bank 
rling. The National Bank’s 
through 1954. The 
ene rted at the exchange 
ee sections below 
rt-terr obl gations 
nk Insofar as these 
approx dollar cor 
reports IMF Posit 
601 of Egyptia 
ent ‘ to or rece 
not Egypt may draw 
last Saturday of period 
Office Sav expressed Egyptian pound 
G ‘ t he Egypt in Government onl 
sect sheets not segregate 
Ber ass CLAIMS ON GOVERNMENT include amounts equ ty Bank has reported the par 
een n Bar Assets are a residual that is 
Sa aes e sect book values of Claims on Gove 
Bank include, prior June 1955, Special Treasury 
MONEY formal cover for the note 
deposit. These are excluded 
Sect ind MONETARY LIABILITIES 
Bank through September 1954, ac« 
but BANKS and MONETARY 
are predominantly Clearing Agreements balances 
Kies 
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1955 By Quarters 195 
July Aug Sept Oct 
1953 =100 


R5 61 66 109 62 106 31 70 
106 76 58 27 s4 60 31 71 


125 121 
124 120 
121 116 
114 111 


3 106 1 
108 1 
1 97 l 


Commercial Banks: data after 1952 include all the banks 
Egypt. Prior 1952 only members the Clearing Houses. 
December 1952, the Non-Clearing Banks had Demand Deposit Liabilities 
million pounds; their Assets 
business the Sudan not included. 


were 22 million 


Banking 


Interest and Prices: The Discount Rate the National Bank the 
minimum rate which the Bank discounts eligible commercial paper for 


Commercial Banks. The lume of discounts is not ordinarily large 
Rate (in per cent per ann and dates of establishment: 

May November 15, 1952 
1952 


per cent bonds 
maturing 1973. Data are end month and quarterly and annual 
thereof. Data for 1937 are for per cent bonds retired 
January 1944. As an indication of the cost of borrowing abroad the 
vield to maturity end of pe riod) of an issue of sterling bonds in London 

‘he issue million pounds 1902; outstanding 
December 1954) the City Alexandria, guaranteed the Egyptian 
Government, is callable at par for sinking fund by drawings on each 
December whole any time. Interest dates January and 
July SHARE End month prices Cairo and Alexandria 
and quarterly and annual averages thereof. The index chain link 


GOVERNMENT BOND YIELD: Yield maturity 


average 


unweighted geometric averages prices shares included, omitting 
in the cak tion of any period shares of companies changing their 


capitalization during the period Data for 1937 refer to end of 1939. 
Original base December 1946 = 100. 
The index Wholesale Prices includes foodstuffs, raw 
goods, without regard the distinction 
ind goods domestically 


produced for domestic 


materials, and simply process 


between exports ports, 


rhe index is a geometric average of price relatives selected to 

roug! weight b the number of quotations taken for each 
dit The implicit weight of raw cotton is about 15 per cent 
the important import commodities are controlled and subject 


ic taxes or subsidies and it is their domestic prices that are in- 
the index. The Cost Living index also based con- 


International Trade: Data not include trade with the Sudan. 
IFS exclude 


Customs data are adjusted b: most Important 
amounts of which were in imports and were a 
1948 1950 1951 
Cu sT al 172.9 21 7 279.9 
Less Gold 12.6 16.2 47.5 
Ik und UN Total 160.3 199.5 232.4 
After 19 ata no longer include gold ingots imported 
for monetar 1952 and 1953 import values 
too high. (Cf notes the unit value indexe Exports include only 


imports; imports 


those reexports that have previously cleared 


Months 


1956 Months 
Nov Dec Jan Feb 


VOLUME OF Expo 7 
104 150 Cotton a7 
136 174 Karnak 
112 Ashmouni 
128 205 Giza 
VOLUME IMPORTS 
EXPORT PRICES 
107 105 Cotton a7 
108 108 Karnak b7 
Ashmouni 
IMPORT PRICES 


are valued cif and include direct imports for home use plus withdrawa 


from customs warehouses 


The Export and Import Price indexes 
the trade returns and compiled Fish 
senting the geometric average of preceding and current 
The indexes the Volume Exports and Imports 
value trade data and the Fisher unit value index 
equivalent Fisher indexes volume adjusted 
the volume and price indexes the index value 
assumes that the price movement of the Sample used in n 
is equal to the price movement of the comn 


sample and assigns the volume component 
change the total value trade and the 
sample. 1937 entries refer 1938. Since cottor 


1 
per cent exports, the export price and 
almost identical the price and volume indexes cott 
index import prices rises per cent 1952 when simi 
world prices occurred. The source the rise mainly the 
for wheat. Wheat constitutes about per cent the 


index and the unit values show about 2.50 
bushel for imports from suppliers. 


untries sl 


it 1OW no incTe: 


BALANCE PAYMENTS: The data are sumn 
‘earbook. The trade entries are based on excl 
cannot reconciled with the data. However 
magnitude. 


First Half 


1952 1953 1954 1954 1955 


Goods and Services 53.4 7.9 2.2 20.0 13.2 
Exports, fob 148.8 144.2 
Imports, cif 208.2 156.2 
Suez Canal dues 26 29 | 
Other (net 20.6 0 16.4 a 16 

Private Donations 1 3.3 

Private Capital 1.2 1.7 5.2 4.2 2.2 

Official Donations 1.3 1 1.3 

Official and Bank Capital 65.2 9.9 1.8 17.4 9.5 

Long-term capital 
Portfolio securities 14.6 10.8 4.1 2 2.4 
Other 

Short-term capital 

Payments agreements (net } 4.3 2 ¢ 6.9 4 
Other liabilities 2.1 2 1.2 9 > 0 
terling assets ease i 8 
Other foreign assets (increase tt 
Monetary gold rease 

Net Errors and Omissions 6 3 2 1.2 1.3 


ae 


: 
108 112 107 
119 114 110 
+ 
init values from 2 
weights repre 
‘ lerived from the 
hence they are 
the product of 
pe, 
adjustment 
aking the index 
included the 
rence between the 
le xes are a3 
lar rise in 
its the 
ta from the ie 
supplying but rather decrease. The value 
trade figures are presumably overstated the same account. 
from the IMF 
» control data and 
ey are of the same 
use. 
provid 
Most 
domest 
cluded 
trolled prices 
ter 
7 
er; 


FE] Salvador INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


Colones per Dollar: 
2.50 2.60 2.60 2.60 2.60 2.60 2.60 2.50 2.50 2.5 2.50 2.5 


Gold and Foreign Exchange Millions Dollars 


>10 7.94 29.71 40.93 44.2 60.64 57.34 44.42 44.24 
6.61 23.03 25.71 29.07 28.72 28.42 28.97 28.89 28.81 28.72 
15.20 16.85 14.2 10.26 31.67 28.45 15.61 15.52 
2.04 1.84 2.61 2.96 5.2 6.15 3.32 1.79 


i4 7.66 % 16.16 27.79 25.66 26.79 80.38 23.94 7.18 41.63 24.98 30.38 
« l4a 8.692 18.49 14.99 14.19 14.86 8.77 29.19 25.03 10.12 14.86 
RESERVE 6.82 9.50 9.14 8.16 10.03 7.66 5.50 4.64 7.08 10.03 


Millions Colones: 


Surve 
77.80 107.42 110.99 128.68 111.50 166.97 151.65 115.54 123.68 


10.28 9.00 12.16 13.00 15.02 23.81 21.04 17.54 22.66 19.90 17.21 21.04 
64.08 80.28 94.38 107.99 117.64 162.43 206.17 111.56 184.44 152.43 
23 3.22 8.81 9.28 9.28 9.79 13.57 26.16 32.08 15.58 24.82 29.19 26.16 

20> 58.76 149.69 209.13 227.64 248.17 270.63 823.38 367.28 3816.77 311.31 296.38 323.3 

23.90 88.61 128.71 145.14 168.08 176.02 192.81 198.15 196.72 178.27 192.81 
| 25b 21 6.94 11.68 14.98 15.83 23.12 34.80 50.44 25.72 30.65 36.44 84.80 
26 3.40 8.02 15.62 12.17 15.68 17.36 86.71 45.75 36.15 47.02 88.58 36.71 

20.25 18.90 21.99 22.88 23.53 25.26 26.11 25.26 25.27 26.09 26.11 

28 7.47 15.04 18.41 22.46 14.67 17.86 17.31 23.84 15.38 16.25 17.20 17.31 


41.87 86.07 91.66 111.92 130.22 183.92 100.78 90.94 121.84 

23.18 82.15 44.09 54.68 58.17 54.76 57.14 

Millions Colones: 

108.84 110.61 96.70 151.60 111.05 110.61 


= 
~ 
~ 

x 


: 1 4.61 6.72 14.3 10.92 7.49 13.22 10.58 5.00 10.92 
3.28 2.69 4.95 1.93 2.40 2.19 2.69 
1.36 8.76 28.95 48.75 76.62 2.10 17.35 48.75 
>30E 28.32 87.82 137.72 152.14 157.24 187.384 202.92 185.23 189.15 174.46 187.3 
34 20.86 76.85 118.20 139.39 139.14 166.63 173.86 167.70 165.63 149.70 166.53 
1.40 9.64 ‘ 13.16 19.14 20.3 24.56 27.26 24.66 20.06 24.56 
34b 15.75 57.02 . 58 81.49 93.98 94.85 100.22 93.94 99.64 91.09 85.20 100.22 
1.14 3.52 2.36 11.60 8.31 6.81 7.98 8.45 8.19 7.50 6.81 
34d 2.58 6.68 11.19 14.68 15.65 84.93 44.67 34.95 44.18 36.93 34.93 
34y 15.15 57.00 ) 81.77 94.19 95.49 104.58 96.93 101.59 94.55 88.52 104.58 
34z 5.72 19.85 = 86.43 45.20 43.64 61.95 76.93 66.11 71.08 61.17 61.95 
35 _ 61 23 2.76 7.88 10.52 4.02 7.47 10.67 7.88 
86 82 1.85 1.23 98 1.00 37a 1.77 1.08 1.20 2.84 1.65 i J 
37 4.68 5.62 5.78 6.74 6.95 7.67 7.40 6.99 6.88 6.59 7.67 
37a .16 16 17 .30 .42 .35 .44 .46 .05 
b 2.90 4.654 5.34 5.62 6.57 6.65 7.27 7.37 6.55 6.42 6.54 
Deposit Money Millions Colones: 
250 40 1.41 9.77 12.85 18.32 19.30 20.56 24.96 27.59 25.30 22.56 20.51 24.96 
40a 2.08 2.57 8.57 4.7 5.12 7.12 6.33 7.04 6.15 6.40 
40b 7.70 9.7 14.56 15.44 17.84 21.27 18.27 16.41 14.11 17.84 
2.06 8.61 5.10 4.60 6.53 7.40 13.07 14.79 15.37 8.29 4.48 13.07 
1.43 2.62 2.56 2.52 2.43 2.33 2.44 2.44 5.19 2.43 
> 43 22.70 3.87 80.12 94.20 102.39 114.26 149.74 201.22 109.63 112.53 132.25 149.74 
80.88 76.29 109.75 123.24 139.98 202.63 261.50 162.59 155.82 174.14 202.63 
4.11 23.63 45.68 66.22 78.50 88.86 82.08 72.58 68.11 78.50 
1 45 8.62 12.17 b Pye | 10.01 10.38 10.92 15.56 19.84 17.55 13.84 10.70 15.56 
LAIMS PRIVATE SECTOR 1.25 1.76 1.83 1.64 2.58 8.26 4.81 2.85 2.99 
45b 10.97 8.13 8.7 8.34 2.30 15.03 14.83 10.99 12.30 
46 2 D 11.68 14.37 15.60 20.36 26.92 39.92 21.70 23.18 25.77 26.92 
1.36 11.81 22.58 28.11 25.7 46.63 68.77 9.30 14.81 35.74 46.63 
20.25 18.90 21.99 22.88 25.26 26.11 25.26 25.27 26.09 26.11 


Prices, Production 
Per Cent 


>61la 7.10 5.48 5 6.61 6.42 4.77 4.93 6.88 5.86 5.07 4.77 
61b 7.18 5.99 6.59 6.66 §.48 5.00 §.42 4.75 4.83 
1958 =100 
100 120 120 134 119 108 
63 40 67 82 95 94 100 104 102 104 1038 106 
TD he a 70 37.1 111.9 171.0 211.6 218.3 222.0 262.6 142.3 61.2 11.3 57.8 
4.9 6.3 9.6 2.9 15.8 16.1 5.2 7.4 1.8 
>71 26. 103.6 120.7 157.2 173.2 181.1 216.9 62.4 53.3 54.6 56.6 

4 ex ® 


1986 


Central Reserve Bank 
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July Aug Sept Oct Nov Dec Jan Feb 
End Period 
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 Exchange Rate 
End Period Gold and Foreign Exchange 
56.98 58.28 38.68 51.65 46.37 41.76 38.25 38.68 CENTRAL RESERVE BANK 
28.63 28.55 28.49 28.42 28.53 28.51 28.49 28.47 28.45 28.42 28.39 Gold 
28.35 17.88 10.26 28.06 23.14 17.88 13.29 9.81 10.26 16.53 Foreign Exchange 
4.52 6.38 3.50 5.92 3.92 3.23 3.50 3.12 2.70 5.92 6.95 Deposit MONEY BANKS 13 per A 
Related Data from Other Sources 
49.66 32.51 23.94 26.61 22.50 23.94 33.64 DOLLAR ASSETS REPORTED US, 
30.88 17.65 8.77 27.81 23.13 17.65 12.59 8.85 8.77 17.25 Salvadoran Gov't and 
4.90 6.10 7.66 5.91 5.62 6.10 6.46 8.65 7.66 6.14 LIABILITIES 


End Period 
153.75 161.64 124.67 11 
19.45 15.17 12.36 l 


Monetary Survey 
1.50 151.28 137.20 124.67 112.22 102.40 111.50 129.68 FOREIGN ASSETS 


10.59 10.64 12.36 10.75 15.05 17.54 19.44 CLAIMS GOVERNMENT 
151.30 156.17 179.70 206.17 163.35 175.09 179.70 184.94 195.82 206.17 205.30 CLAIMS PRIVATE SECTOR 
26.94 34.18 32.08 38.88 39.07 34.18 38.30 34.42 32.08 UNCLASSIFIED ASSETS 
351.45 362.21 350.92 367.28 364.10 362.02 350.92 346.21 347.69 367.28 Assels stabilities >20 
180.43 198.15 187.57 182.41 180.43 176.82 181.10 198.15 MONEY 
19.63 19.17 19.78 19.84 18.24 9.18 19.78 18.71 19.84 24.80 a25 
36.35 43.83 51.04 51.33 51.04 53.16 51.82 51.49 b25 
57.62 62.32 0. 80 45.75 60.30 56.60 0. 80 46.21 44.68 45.75 53.62 GOVERNMENT DEPOSITS 26 
28.26 28.37 29.20 29.26 28.66 28.68 29.20 29.23 29.23 29.26 29.72 CAPITAL ACCOUNTS 27 ‘€ 
19.66 23.84 18.82 19.66 20.36 22.15 23.84 22.18 UNCLASSIFIED LIABILITIES 
Related Data 
161.48 127.91 113.24 128.24 117.31 112.35 110.05 105.85 114.22 164.65 178.98 BANK To: Deposit Money a29 
58.54 50.56 51.96 49.66 51.70 52.36 67.97 Govt. Deposits b29 
End Period Central Reserve Bank 
142.45 145.70 115.93 96.70 141.49 129.18 104.40 95.64 96.70 112.29 FOREIGN ASSETS 
9.42 5.46 2.70 7.49 2.70 1.00 5.20 7.49 9.34 CLAIMS GOVERNMENT 
1.55 3.83 4.95 5.17 6.66 5.34 3.32 4.95 4.72 CLAIMS PRIVATE SECTOR 
40.80 52.68 76.62 43.57 51.16 52.68 76.62 CLAIMS BANKS 
204.47 214.17 197.97 202.92 214.35 211.14 197.97 191.84 190.27 202.92 213.58 Assets Liabilities 
183.18 185.36 169.45 173.86 182.05 174.76 169.45 161.63 162.55 173.86 185.93 MONETARY LIABILITIES 
24.56 26.61 24.3 27.26 24.99 24.47 24.31 27.26 29.50 To: Banks 
95.54 87.67 83.50 93.94 87.90 83.91 83.50 83.25 93.94 95.76 Private Sector b3 
7.41 10.05 11.81 7.98 10.11 10.80 11.81 10.95 7.98 8.53 Official Entities 34 
55.67 61.03 49.84 44.67 59.04 55.58 49.84 43.78 44.67 §2.15 Government d34 
99.86 91.30 87.84 96.93 89.87 87.95 87.84 88.25 96.93 100.70 In: Notes y34 
94.06 81.61 76.93 92.18 81.61 74.30 85.24 Deposits z34 
re i 10.94 13.92 10.52 15.88 15 .82 13.92 15.62 2.52 10.52 10.47 BONDS 4 35 
1.95 1.28 1.08 1.25 1.01 1.08 1.47 FOREIGN CURRENCY 
Related Data 
7.67 7.38 7.3 7.33 7.43 7.52 7.36 TREASURY COIN 
7.09 6.86 6.8 7.87 6.85 6.82 6.84 6.91 6.96 7.37 6.74 Private Sector b37 
End Period Deposit Money Banks 
25.18 27.22 24.84 24.18 25.02 27.59 CASH 
7.50 5.97 6.66 6.20 7.36 7.28 Currency 
17.68 21.25 18.18 18.18 22.21 Central Reserve Bank b40 
11.31 15.94 9.79 8.07 8.74 7.81 6.76 14.79 17.39 FOREIGN ASSETS 
2.36 2.33 2.303 2.33 2.33 2.33 2.33 2.33 2.33 2.33 2.32 CLAIMS ON GOVERNMENT 42 
149.75 152.34 174.36 201.22 158.18 168.43 174.36 181.62 190.60 201.22 00. CLAIMS ON PRIVATE SECTOR 13 
202.13 209.32 223.78 261.50 212.11 228.78 282.42 240.27 261.50 266.06 Assets 
82.40 83.76 78.29 82.70 80.88 78.29 79.95 
19.63 9.17 18.24 19.18 18.71 QUASI-MONETARY LIABILITIES 
4.15 5.26 4.99 4.81 5.08 5.16 4.99 4.94 4.78 4.81 5.20 Time and Savings Deposits 
15.48 13.91 14.80 13.17 14.02 14.80 15.48 13.93 15.03 19.60 Foreign Currency Deposits b45 
28.98 37.12 39.92 39.30 39.92 41.02 BONDS 
28.91 32.78 44.74 68.77 44.74 52.69 56.76 68.77 CENTRAL RESERVE BANK 
28.26 28.37 29.20 29.26 28.66 28.68 29.20 29.23 29.23 29.26 29.72 CAPITAL ACCOUNTS 18 


Interest, Prices, Production 


Per Cent DISCOUNT RATES 


3.00 3.00 3.00 8.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 Commercial Paper a60 
2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 Agricultural and Industrial b60 


GOVERNMENT BOND YIELD 


4.83 4.97 4.93 4.93 4.87 4.92 4.93 4.97 4.97 4.93 4.93 4.97 New York: 1976 a6l 
5.55 4.86 4.72 5.00 4.84 4.88 4.72 4.93 5.07 5.00 4.78 4.68 In London: 3's of 1976 b6l1 
1953 =100 
107 105 103 102 103 102 105 108 WHOLESALE PRICES 
105 107 117 Cost LIVING 


Millions Colones International Trade 


118.7 85.6 23.9 8.3 6.9 8.7 3.6 9.0 EXPORTS 
111.3 73.9 8.8 6.1 1.6 1.4 7.6 Coffee a70 

7.2 9.4 2.4 1.2 Cotton b70 
59.0 57.7 58.2 20.5 19.2 18.5 16.2 19.0 IMPORTS, cif 


at, 


INTERNATIONAL FINANCIAL STATISTICS 


Salvador 


Exchange Rates: Since 1934 the par rate for the US dollar has been 
2.50 colones per dollar, with buying and selling rates 
2.49 and 2.51. The rate refers all 
exchange controls 


n the limits 
Salvador has 


Gold and Foreign Exchange: FOREIGN EXCHANGE the Central 


Reserve Bank includes long-term securities and the were large 
1950; foreign exchange the Deposit Money Banks includes long-term 
securities 1937 and 1948. DOLLAR ASSETS REPORTED are 


deposits and short-term obligatio 


held for 
reported all banks the 


ns h Salvador 
Prior 


account, 
rted by bi 


the New York Reserve Distri 
posits onl) amounts are 
mately equal amount the 


Differences between lines 
arise mostly from the inclusion 
DOLLAR LIABILITIES 
of E! Salvador as re porte d by allt 
short-term private offici 


Salvadoran residents proce 


bilities due to or collectable | 
are drawn only from the record 
dollar assets are held with US banks, where I alvadk 
recorded banks, the coverage more complete 
assets than for its liabilitic i the net of lines 14 and 
net dollar position. Net IMF 
quota (2.5 million dollars) minus IMF holdings 
ones, e.i., gold subscription. The IMF entries repre- 
resources made available to IMF and not the sums that El Salvador 
draw. The data reported from Salvadoran sources not include 
net IMI position 
Monetary Survey: consolidation the accounts the Centra 
Reserve Bank, the Deposit Money Bank Ss, ar i the Trea iry coin sueé 
The entries represent the sums of the component series in the sections 
below, less Central Reserve Bank claims banks and cash and Central 
Reserve Bank shares and bonds (see note below on Central Reserve 
Bank) held Deposit Money Banks. The data are supplied 7FS 
the Central Reserve Bank. CLAIMS THE GOVERNMENT include 


ae a 
ud in 


amount equal to the Treasury coin in circulatior MONEY cor prises the 


Monetary Liabilities of the Central Reserve Bank to O | Entities 
and the Private Sector, the S ght Dem t of the Priv e Sector with 
De posit Money Banks, and Treasury coin outside | The data can 

1948 1949 1950 1951 1952 1953 1954 
66.8 { 1 
Deposit Mone 61 1.9 g 8 


1954 «eee By Quarters 


1952 1953 1954 


1953 =100 


72a 103 91 105 100 102 100 94 109 55 8 80 

101 100 133 147 131 118 

894 100 135 103 151 133 119 

74b 42 80 91 153 108 100 105 105 106 105 

1954 1955 1956 101 100 100 100 
Population: 1.6 million 1937; 2.1 million 1955 The data are different from those published the Central Reserve 


Bank includes Money the national currency deposits 
ent. GOVERNMENT DEPOSITS comprise the Monetary 

Deposits the Government with the Central 
are private sector holdings cedulas issued 


Bank, since the 
the Governn 
and Foreign 
Reserve Bank BONDS 


and bonds issued the Central Reserve Bank. 
the 


Central Reserve Bank and Deposit 
provides table, reproduced below, 
supply (in millions colones 


1949 1950 1951 1952 1953 1954 

Mone 117.8 143.1 156.3 182.8 191.7 227.8 
Ext O 1 110.3 113.9 113.0 119.5 
416.0 68.9 78.7 108.2 


the net foreign assets and 
between the factors of external origin, 
ken the measure the factors 

monthly totals and averages 
Deposits the Central Reserve 


Central Reserve Bank: The Bank’ 
unt the Government included CLAIMS THE GOVERNMENT. 
bonds for sale the Private Sector. Since the credit the 
nsidered good the issuance bonds the Bank, called 
icates provides means obtaining Central 
Bank finance for government projects without the direct 
ffects that other forms central bank finance would entail. 
provides securities available the Central Reserve 


gold payment IMF for the 


acco 


k is e 


al 
device also 


for open market operations. The data include the holdings the 
Deposit Money Banks for the few dates when there were such holdings. 
the Central Reserve Bank’s balance sheet the bonds are carried 


memorandum account. they are included the balance sheet 
government loan counterpart included the assets. 
The series Liabilities also adjusted exclude 
ational currency subscription the IMF for the period 1948 through 
when was included the balance sheet. 


Deposit Money Banks: The Deposit Money Banks are all commercial 
banks and the National Mortgage Bank. Assets= Liabilities represents 
the balance sheet total less holdings shares other banks and com- 
mercial bank holdings bonds the National Mortgage Bank. Many 
Latin American banks have FOREIGN CURRENCY usually 
dollar depo arise from the deposit foreign or, some 
cases, domes there exchange control Salvador 
the difference and are usually withdrawable demand 
either domestic the currency their denomination, the 
Apart from their commercial convenience, 


tic 


rrelevant 


option the depositor 


1951 

the Mortgage Bank 
Money Banks sections). The Ban 

Te tie ct only. 1948 data are de- 

4 
ywing the Central Reserve 

sumably include, approxi Factors external origin are def 

from Salvadoran source foreign liabilities. The difference 
the sum lines and probably measured, and the money suppl 

long-term holdings lines and internal origin. BANK DEBI 

the US. They comprise mainly Bank and the Deposit Money Banks. 

owing from US banks, d ar drafts on 

3 “hy 
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Salvador 


Quarters 
July Aug Sept Oct 


=]00 

184 318 103 350 500 123 
131 132 139 131 126 109 
97 101 100 99 103 109 
97 102 108 102 100 104 112 
99 8&9 78 9? 89 76 

104 
100 100 102 100 100 100 101 


such deposits represent means holding claims currency 
form which provides hedge against devaluation the domestic 
currency. the absence exchange contro!, residents are free hedge 
holding foreign currency deposits other countries. Foreign currency 
deposits with domestic banks, together with central bank assurance 
the commercial banks that foreign exchange will made available 
them meet these committments, provides such hedge without the 
loss resources the economy. will noted that the foreign 
currency deposits ordinarily exceed the commercial foreign 

sets. BONDS are cedulas issued the National Mortgage Bank. 
See notes Ecuador). Salvador, the Mortgage Bank maintains 
the price cedulas close par. 


Interest and Prices: The Discount Rate the Central Reserve Bank 

per cent for commercial paper and per cent for paper related 

agriculture and industry. amount Central Reserve Bank 
credits banks ordinarily large. indication the cost 
borrowing abroad, the yields maturity (end period) issue 
dollar bonds New York and sterling bonds London are 
quoted. Dollar issue: 5.3 dollars 1946; 3.3 outstanding 
December 1954. Sterling issue: million pounds 1946; outstanding 
December 1954. Both issues callable 100 any interest date 
days’ notice. Interest dates January and July 


The index wholesale prices computed the Central 
Reserve includes few basic imports (total weight only 
per cent 1939), simple domestic goods for domestic consumption, 
and coffee (weight about per cent 1939). The coffee price included 
in the index is the price of coffee sold by growers to the mills where it is 
processed for export. Owing the post-war rise the price 
coffee, coffee probably accounts for about half the aggregate recent 
years. rough recalculation exclude coffee produces the 
following comparison: 


1937 1948 1950 1951 1952 1953 1954 
2s 68 ; 99 93 100 120 


100 


International Trade 

Export and import data represent customs data less gold and cur- 
rency. The very small coffee export duty less than one per cent not 
included the export data, but the large coffee export tax included. 
The amounts the tax are (in millions colones 


1948 1949 1950 1951 1952 1953 
9.4 15.9 1.3 $5.0 


1955 By Months 


1956 Months 
Nov Dec Jan Feb 


International Trade, Contir 

54 Coffee 

Cotton 
128 VOLUME IMPORTS 
105 EXPORT PRICES 
107 105 Coffee 

Cotton 
GROWERS PRICE COFFEE 
Prices (US Exports) 


101 103 


The volume index exports index the tonnage coffee 
and cotton exports weighted by their 1953 values. « The volume index 
imports derived from the value imports and the index 
export prices (see page). therefore Paasche index (see notes 
to Nicaragua). « The export price index is an index of the price of 
coffee, including export taxes, (specifically, washed coffee, good quality, 
fob San Salvador), and the unit value cotton exports with 1953 value 
weights. The unit value coffee exports derivable from the value 
and volume data for coffee produces very similar index. except for 
1950. Owing advance sales the price realized for 1950 exports was 
lower (about 149 per cent 1948) than the index coffee prices would 
indicate (about 173 per cent 1948). Owing the importance the 
export tax and to changes in the export tax, growers prices, as measure¢ 
the average the prices fresh and dried coffee beans sold mills 
for processing for export, produce the different index shown line 
The index import prices the index export prices (see 
page. 

BALANCE PAYMENTS: The data are summarized from the IMF 
The export entries differ from /FS owing small balance 
payments adjustments for coffee proceeds somewhat larg 
than the amounts reported customs. The import 
difference the estimate government imports. 


BALANCE PAYMENTS SALVADOR (Jn Millions 
Colones): 
1950 1951 1952 1953 


Goods and Services k 20.9 19.6 21.1 
Exports, fob 72 209.0 217.6 y 
Imports, cif 125 16 ’ 172 
Foreign travel d 33 
Foreign travel: det 10.7 1 
Other (net) { 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


Long-term capital 
IBRD loans 
Am rtizat mn 
Portfolio security pur 
Short-term capital 
Liabilities 
1 assets (increase 
ral Bank 4 
mmercial banks 
netary gold (increase 
Net Errors and Omissions 27.2 19.0 


National Income: DOMESTIC PRODUCT (at market prices 
and 846 million colones 1946 and 1950 respectively. 


| 
I 
1953 
162 
17( a 
134 
105 
104 a 
111 
10§ 
3 
1954 
1 3 1 7 
9 1.4 7.6 12.6 13.0 yon ’ 
6.3 44 3.9 9.2 14 
Index of coffee prices 
Index without coffee : 
1.2 
J 
1.5 
“4 


Finland 


Exchange Rate 


230 


1954 1955 1956 
Gold and Foreign Exchange 


BANE FINLAND ASSETS 


Currency and Deposits 
100 
DEPOSITS 4 


90 THER BANKS 


Bank Finland Other Banks 


S BANK OF FINLAND: GOV'T 


BANK OF FINLAND 
BUSINESS AND INDIVIDUALS 
BILLIONS 


THER BANKS 
BUGINESS ANC 
INDI VIDE 


TENS OF BILLIONS 


Interest, Prices, 


150 


SHARE PRICES 


HOME AND IMPORT GOODS 


International Trade 
80 


60° 


Government Finance 


REVENUE 


EXPENDITURE 


1954 1955 1956 


INTERNATIONAL FINANCIAL STATISTICS 


1948- 


mow 
bo 


9-9-2 


Quarters 


Markkaa per Dollar: 


230 230 230 
Millions of US Dollars: 

214.1 
26.4 31.4 31.4 31.2 
180.1 182.7 196.5 210.3 
24.5 22.5 27.3 28.2 
62.8 70.8 57.3 61.8 
9.8 11.7 10.1 


47.2 42.4 37.7 41.3 
45.6 35.4 39.5 
6.7 2.2 2.2 2.2 
Billions Markkaa: 

73.1 76.8 75.4 79.3 
46.4 46.5 47.9 49.9 
33.0 37.6 34.2 38.1 
- 3.1 1.3 3.2 
31.8 34.6 32.9 34.9 
74.3 75.3 76.9 83.4 
10.5 14.0 13.6 15.5 
Billions Markkaa: 

29.5 33.9 39.1 
34.8 35.9 33.7 
20.3 20.3 20.3 20.3 
14.6 15.6 13.4 13.4 
3.8 7.9 5.4 8.7 
Bi lion of Me rkkaa: 

6.3 6.1 7.9 
118.6 123.9 127.9 134.0 
2.3 1.8 


6. 7.3 8.7 
Per Cent 

5.75 5.75 5.75 ».00 
1953 =100 

120 110 119 23 
100 100 100 99 
100 101 100 99 
10] 99 99 98 
101 101 101 
101 103 104 104 
102 106 104 116 
116 116 121 128 
103 

100 105 104 


Billions of Markkaa 
26.5 37.4 47.1 45.6 
17.5 


13.6 23.5 7.5 
8.0 7.4 
7.0 8.1 8.3 9.5 
31.2 34.9 37.9 46.9 
1953 =100 

146 133 116 115 
74 112 156 135 
51 103 193 137 
95 128 115 135 
101 115 115 130 
132 122 124 129 
102 102 
104 106 108 109 
102 104 105 107 
108 112 115 115 
101 99 OR 96 
97 100 97 96 
Bi ions of Markkaa 

3.1 5.3 
46.9 47.1 
46.1 44.0 62.2 
3.2 
2 -1.1 —.8 
2.1 1.0 
51.7 0.9 51.8 53.9 
56.1 54.7 3.6 


1937 1951 1952 1953 1954 1955 
45.60 136 230 230 230 230 230 230 
300 >10 85.4 216.4 180.6 241.6 224.2 
6.0 12.0 26.4 26.4 26.4 35.3 
46.4 73.4 190.0 136.9 154.2 210.3 188.9 
250 8.0 17.7 25.0 47.6 26.4 30.0 28.2 
48.8 71.5 66.6 61.7 61.8 60.1 
4.0 5.7 10.6 26.6 12.6 10.1 
200 
19.1 18.3 27.0 28.5 37.9 41. 
Fe tee l4a 16.9 25.9 26.3 36.0 39. 
27.8 35.0 45.4 47.0 46.7 58.1 
22a 1.0 1.5 1.3 3.4 3.9 3.2 6.7 
24.5 42.8 28.0 32.1 34.9 36.6 
| 
7.3 15.5 9.8 
2.8 10.0 32.8 20.2 26.1 39.1 38.3 
1.4 34.0 34.2 20.6 36.2 36.5 
15 
ee eet 40 4 9.2 4.9 10.6 7.5 6.2 739 9.7 
9.7 48.5 70.1 88.0 107.7 113.9 134.0 159.8 
2.9 1.4 1.5 1.3 1.2 
45.6 86.5 .106.4 110.2 182.9 159.2 115.4 121.7 126.1 182.9 
1.3 3.9 5.0 10.8 8.0 8.5 8.7 9.9 
4.00 7.25 7.75 5.75 5.75 5.75 5.00 5.00 
> 62 7.1 63 105 104 100 100 99 
62a 6.8 102 103 100 100 
102 106 110 105 100 102 
70a 4.2 24.7 35.6 73.4 70.3 53.1 62.2 
70b 2.4 16.8 18.8 61.8 36.3 22.3 29.9 
9.2 66.4 89.1 155.4 182.2 121.9 161.0 177.0 
Vv, 
129 128 103 100 119 139 
73a 148 106 148 118 100 121 139 
73b 152 108 122 100 118 138 
8.1 152 124 100 107 112 
76a 6.9 118 105 100 105 109 
76b 209 156 100 113 119 
ast my 77 7 61 R3 115 109 100 96 96 
4.7 11.1 2.3 1.7 8.3 
99.0 185.4 192.3 201.8 197.0 213.1 
3.6 8.4 6.3 1.3 3.2 
1.6 2.9 2.5 3.0 2.1 
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Finland 


1955 By Quarters 1955 eee By Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 


5.00 5.00 5.00 


190 


98 99 100 98 100 100 99 99 
99 100 100 98 100 101 98 98 
97 98 99 100 99 99 99 100 
95 96 97 98 96 97 9 98 
104 107 109 >» 109< 


113 113 112 
130 126 134 128 134 139 


107 109 114 
109 


Billions 


Markkaa 


30.0 42.8 58.3 50.2 19.6 20.2 18.4 19.2 
8.0 15.4 28.8 9.3 10.8 8.6 8.0 
9.4 10.0 3.4 3.8 2.7 
Ret 10.8 10.5 3.3 3.6 3.5 1.0 
34.9 47.2 45.5 14.3 16.8 14.4 16.1 


100 
101 


Interest, Prices, Production 
Ratt 


EXPORTS 4 70 
Wood a70 
W I b70 
Paper 70 

IMPORT 


Government Finance 


SURPLI 


Re venue 81 


End of Period 
230 230 230 230 230 230 230 230 230 230 230 230 Exchange Rate 
End Period Gold and Foreign Exchange 
224.2 254.6 226.0 237.1 239.0 242.8 224.2 224.8 BANK FINLAND ASSETS 
31.1 31.0 35.3 31.0 31.0 32.0 33.1 35.5 35.3 15.3 85.3 Gold ald 
234.7 195.0 205.1 205.9 188.9 189.5 Foreign b10 
21.3 25.5 27.9 22.3 26.6 OTHER BANKS’ ASSETS 
64.6 60.1 67.2 58.9 61.0 60.1 65.7 BANK FINLAND LIABILITIES 
Related Data from Other S 
35.8 37.2 48.2 40.4 44.9 48.2 44.2 Finnish Gov't and Banks al4 
End Period Currency and Deposits 
82.3 86.2 87.3 91.6 83.5 86.1 87.3 91.6 89.5 MONEY (Net 
50.7 51.5 2.8 8.1 52.0 2.5 52.8 3.6 55.7 58.1 52.7 4.5 Currency (Gross 21 
37.8 41.8 40.7 43.8 42.9 Deposit Money (Gross 
1.8 6.7 2.4 2.9 4.2 5.3 6.7 8.1 Bank Finland a22 
88.2 90.8 97.8 91.0 90.8 91.3 91.5 98.5 Time Deposits: Other Ban! 23 
18.3 13.5 8.8 9 15.0 8.3 8.8 11.8 9.6 9.8 12.9 16.4. Gov't. Deposits: Bank of Finland 24 vf 
End of Period Assets of the Bank of Finland 
43.6 36.8 40.2 38.3 38.3 38.6 40.2 41.1 41.4 38.3 ASSETS 
34.4 37.0 35.9 36.5 6.4 35.2 35.9 Domestic LOANS INVESTMENT 
14.2 16.8 15.6 16.3 16.1 15.0 15.6 16.0 15.3 16 17.0 18.1 Business and Individuals b3l 
5.5 19.3 O OTHER BAN}! 


End of Pe riod Assets of Othe r Banks cin ; 2 
5.6 9.7 8.5 97 9.1 9.4 8.5 8.5 7.6 9.7 ect FOREIGN ASSETS 10 es eh 
148.6 159.8 152.0 150.0 148.6 149.9 150.8 159.8 161.4 LOANS 
4.6 3.4 1.1 3.1 1.1 1.0 6 6 Government afl 
138.5 145.8 147.5 159.2 148.7 146.9 147.5 149.0 150.2 159.2 160.8 Busir ind Individua b4l yeti 
6.2 7.1 6.1 9.9 6.1 7.6 6.5 9.9 6.1 CASH 12 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 
1953 100 ee : 
143 168 iz 214 178 189 203 211 210 220 229 241 SHARE Prict 61 il : 
Home Good a62 
100 100 102 Import-Type Good b62 
126 112 119 INDUSTRIAL PRODUCTION 
15.0 18.4 16.1 
1953 100 
155 143 128 125 128 125 Exports 
85 128 194 147 188 217 177 174 145 120 VOLUME OF EXporTsS B a 73 j 3 
61 113 240 146 231 271 218 199 139 99 Wood a73 . =. 
117 141 148 142 153 171 120 135 145 144 Wood Pulp b73 Pa 
107 148 142 152 133 147 145 158 158 142 Paper 73 Th gt 
156 157 151 150 151 150 VOLUME IMPORT 
93 101 109 109 109 L109 Export Prices A 4 75 
112 112 112 111 112 113 112 111 112 111 EXPORT Prices B 4 76 
110 110 110 111 110 110 109 107 107 107 Wood a76 : 
118 118 120 121 119 120 120 119 122 121 Wood Pulp and Paper b76 Roam 
96 95 96 96 96 96 IMPORT PRICES A 4 77 : . 
96 95 94 95 95 94 94 95 96 9 Import Prices B a 78 oe 
Billions of Markkaa 
47.6 54.1 63.6 19.2 15.2 16.2 21.3 xpenditure 
5.0 5.6 5.0 1.1 8.9 7 Net Borrowir Mar La 
.8 .8 6 4 l Foreign Curret 
4.1 1.3 2.3 1.7 2.4 Use Cash 
53.1 54.0 54.8 94.5 55.2 54.8 54.7 4.5 FOREIGN CURRENCY DEBT 87 
Continued country notes 
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Exchange Rate 


1954 1955 


Gold and Foreign Exchange 


Bank France 
1,500 


CLAIMS ON BANKS 


ON GOVERNMENT 


Deposit Money Banks 


CLAIMS ON PRIVATE SECTOR 


Interest, Prices, Production 


6f 
5} GOVERNMENT BOND YIELC 
120 
110+ PRICES: HOME AND IMPORT GOODS 


International Trade 


| EXPORTS WA 


Government Finance 
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EXPEND! TURE 
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w 


266.00 


193 


8.00 


68 
570 
1,023 
1,593 
473 
124 
2,451 
961 


849.90 


1,063 


1951 


349.95 


912 


229 


218 


€ 


3, 


113 


279 


550 


905 


,790 


678 
80 


100 


872 
9 797 
‘ ‘ 
3,609 

662 

204 

6 
3 581 


1953 


349.95 


956 


4,867 


4,630 
136 
101 
225 
216 

931 

1,257 

2,453 

2,310 
143 


1954 


394 
2,184 
>, 266 
167 


258 
136 
947 
1,313 
2,687 
2,683 
2,617 
132 
128 
765 
2,852 
3,806 
2,177 
165 


4,530 
1,120 


693 
501 
192 


Quarters 


849.95 
1,053 


424 
867 


—312 


259 
2,084 
2,459 

106 
4,908 
4,664 

147 


1,210 


Francs per Dollar: 


350.00 


350.00 


Millions Dollars: 


1,118 


282 
2,076 
2,542 

103 
6,003 


282 
235 
960 
1,205 
2,49 
2,488 
53 
2,435 
2,374 
114 


1,136 


308 
2,067 
2,677 

116 
5,168 
4,912 

160 


308 
246 
892 
1,311 
2,549 
2,549 
2,506 
2,444 


113 
737 
2,677 
8,605 
1,968 
160 
1,311 


401 


5.34 

146 
105 
101 
103 
101 
101 


1,369 


Billions Franes: 


5,266 
167 


Billions Franes: 


394 


Or 


Billions Francs: 


435 


Per Cent 
5.32 

953 =100 

180 

100 
107 
117 
116 
119 


Billions Francs 


337 
344 
1 
108 
100 


794 
936 


411 
368 


953 =100 


132 
109 


Billions Francs 


—348 
853 
1201 


lla 205 283 372 658 1,026 388 421 658 
850 1,355 2,271 2,618 2,852 
192, 2,165 3,120 4,159 4,758 
30a 335 213 231 225 
705 742 802 989 947 
1,165 1,696 2,007 2,262 2,437 
1,134 1,687 2,007 2,261 2,437 2,683 
33y 1,590 1,883 2,124 2,327 2,551 
141 124 137 110 105 132 
4000 109 123 111 118 107 114 128 
354 431 513 626 702 697 704 765 
850 1,355 1,905 2,271 2,518 2,459 2,642 2,852 
143 209 262 304 352 435 864 877 
>61 6.54 5.60 6.41 5.38 5.21 
>63 3.36 64 78 100 105 100 98 98 99 99 
4.27 101 100 100 101 100 100 
66b 106 100 112 111 118 
103 102 100 101 102 100 100 
1,429 1,339 1,824 1,463 1,679 854 365 
>71 1,060 1,560 1,514 1,380 1,641 876 387 
1,896 2,346 8,020 3,278 826 805 
> 82 108, 2.466 2,850 3,837 4,051 972 942 
874 360 736 580 126 134 250 
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1955 By Quarters 1955+ By Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 


End Period 
350.00 350.00 350.00 849.95 350.00 350.00 350.00 350.00 350.00 350.00 Exchange Rate 


End Period Gold and Foreign Exchange 
1,585 1,754 2,083 2,120 2,005 2,083 2,126 2,133 2,120 2,058 1,968 OFFICIAL 
Related Data from Other 
750 785 980 1,081 835 915 980 1,017 1,069 1,081 1,066 DOLLARS REPORTED 
693 733 928 1,026 783 863 928 962 1,012 1,026 1,012 of French Gov't and Banks all pepmcwenn. —* 
3 3 3 63 3 3 3 3 3 63 63 Net IMF POsITION 4 12 
—167 —151 145 139 149 145 —143 139 Net EPU 
End Period Monetary Survey 
678 693 621 650 678 694 697 693 689 659 FOREIGN ASSETS 
2,158 2,153 2,166 2,158 2,120 2,097 CLAIMS ON GOVERNMENT 21 
2,978 2,955 2,901 2,978 3,038 3,113 CLAIMS PRIVATE SECTOR 
88 76 83 88 129 124 UNCLASSIFIED ASSETS 23 
5,902 5,805 5,800 5,902 5,981 6,031 Asset Lia tie r20 ee 
5,611 5,526 5,509 5,611 5,676 5,728 MONEY 
190 185 187 190 192 198 QUASI- MONEY 
101 104 101 113 105 UNCLASSIFIED LIABILITIES 
Bank France 
482 560 678 693 621 650 678 694 697 693 689 659 FOREIGN ASSETS 
282 384 401 501 401 401 401 401 101 501 Direct Holdings 
195 176 277 192 220 249 277 293 296 192 190 180 Loans Stabilization Fund b30 
917 869 853 836 892 853 796 745 CLAIMS GOVERNMENT 
1,261 1,289 1,282 1,314 1,205 1,308 CLAIMS BANKS 
2,706 2,769 2,851 2,816 2,783 2,851 2,873 2,848 Asset Liabilities =30 
2,699 2,757 2,847 2,805 2,784 2,847 2,872 2,848 LIABILITIES 

2,562 2,755 2,798 2,812 2,799 Private Sector b33 
2,584 2,630 2,730 2,682 2,670 2,730 2,739 2,73 In: Notes y33 

115 117 114 117 133 114 Deposits z33 

End Period Deposit Money Banks 
106 125 119 120 117 119 129 123 CASH 
803 800 776 803 794 842 CLAIMS GOVERNMENT 
2,902 2,915 2,978 2,955 2,901 2,978 3,038 3,113 CLAIMS ON PRIVATE SECTOR 42 
3,756 3,849 3,942 3,906 3,831 3,942 4,024 4,130 Asset Liabilitic 40 
2,240 2,254 2,276 2,303 343 2,416 MONETARY 

172 185 190 185 187 190 192 196 TIME 

1,261 1,289 1,314 1,205 1,308 CREDIT FROM BANK FRANCE 
Related Institutions 
427 445 466 472 466 473 465 Post Chetking Deposits. 

Per Cent Interest, Prices, Production 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
5.29 5.20 5.18 5.18 5.20 §.21 5.15 5.24 ROND YIELD 
1953 =100 

205 206 211 202 207 207 219 207 197 202 196 SHARE PRICES 

101 101 100 102 100 100 101 102 102 102 102 103 Cost oF LIVING a 64 

109 111 114 120 112 113 116 119 121 121 WAGES 4 65 

120 123 109 128 113 119 124 131 128 132 INDUSTRIAL PRODUCTION 

118 125 114 122 122 Producers’ Goods a66 

118 122 104 103 117 118 Consumers’ Goods b66 

101 101 102 102 102 102 102 EMPLOYMENT 
Billions Francs International Trade 

407 424 371 477 130 127 114 138 138 201 113 EXPORTS 
393 430 379 439 133 125 123 177 125 cif 
1953 =100 
134 132 117 136 125 120 108 130 132 146 VOLUME EXPORTS 
120 128 110 122 108 119 108 108 121 138 VOLUME IMPORTS 

Billions Francs Government Finance 

825 927 827 282 264 279 278 Revenue 81 

922 1,032 1,079 390 376 313 317 Expenditure 
FINANCING DEFICIT 

4,560 4,722 4,779 4,717 4,779 4,775 
1,076 1,075 1,052 1,060 1,060 1,052 1,052 Foreign Currency 


| 


France 


National Income 


20,000/ 


ha 
1937 1948 - 1950 is 


51 


PROMS MATIONAL PRODUCT al Fr 
> 91 6.739 9 610 11,860 
92a 29 60 200 
144 142 
1,182 1,916 
93 , 936 6,430 8,090 
Population: 41.2 million 1937; 43.3 million 1955 
Exchange Rates: Since September 1949 the rate for the dollar has 
been 350 franes per dollar, with minor fluctuations and 350 
Rates for other currencies are based lar france rate and the par 
mitted nee Ma 1953, at any rate veen the mit 
mately per cent either side deter 
are permitted retain per cent their dollar 
and 10 per cent of the proce s from other are to I the exporters 
foreign exchange ‘ he retentior re not tr erable a Fr 
January 1948 September 1949 multiple rates were effect. 
January 26 to October 16, 1948 a rate of 214.4 frar er US dollar 
pplied all foreign exchange transactions non-conve 
selected imports paid for convertible For all other 
tran tions the effective rate w an average of the 214.4 te and the 
February /August and 312 for September the effec- 
60 to 264 frar per dollar. On October 16, 1948 the re 
made applicable transactions except non-trade trar 
ctior in convertible currencie Durir the per 1 October 1948 
September 1949 the rate gradua lepreciated from approx 
mately 264 to 273 franes. In § ember 1949 the er 50 franc 
for all transactior 
Annual average of the exchange rate th I r 1/FS 
conver n factors in French francs per d r 
IFS Conversion Factors 
Exchange Rates Foreign 
Trade Gold Exchange 
25.14 
) 
i { 
I I \ 4 
rrent exchanyve rates for the « ifthe non ‘ tar re 
CFA metr tan frar CFP frar litar 
h the relat nal ) the alt ve irre? t e to the 
lar deter the change the level 
being 214.4 Djibouti fran 
cannot irately ascertained since the Exchange ition Fund 
for erat obt ed, apart the 
IFS data represent the reports ng the I tt 
the Stal tion Fund est ted the 
for 1948 11949 the Bar ted gold hold 
sig? nt when the St } i} ] 
Both the Bar the Stal Fund vell 
fore exchange Ss France 
l rele t ad LAI Ri t 
t e US The ( ‘ 
for Government and pre 
102 
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1952 1955 


National Income 


12,440 NATIONAL INCOME 


14,140 16,370 NATIONAL 
270 130 Export Surplus (goods services 
428 455 Deficit Surplus 
2,612 2,248 2,421 Private Investment Expenditure 
9,440 9,750 11,000 Private Consumption 
41,836 5,251 5,594 827 Government Revenue 
2,915 3,017 3,340 Less: Govt. Transfer Payments 
mate equal to the US dollar cor iponent in the estimated French hold- 
ing s NET IMF PosiTIOn is France’s quota (525 million dollars 
minus IM} rane 


i.e., gold subscription minus net drawings, 
iministrative nus other net 
EPU 
received EPU. The 
EPU since these are included 
, but deduct credits from EPU ee note 
The IMF and EPU 
ived from IMF 


and mi 


accounts. ‘ 


counts 


Irom 


OSITION 


rY 


accounts of the Bank o 


stal Checking System, 


France, 


the Deposit 


by the N 1 of ilyses of the Formation o 
Mone the sum the comparable items for the 
Deposit Money Banks, plus Deposits with the 


Bank 


the claims of 
the Cash 


Bank « ts with the Mone Banks, 
Postal eposits with the Treasur 
MONEY with the Deposit Money 
The data for 1937 refer to 1938 

Bank of France: « FOREIGN ASSETS are the sar in 
the Gold and Foreign Exchange section except of 
liabilities to EPU durir periods when nee wa e., 
they represent holdings the Bank France, plus holdings the 
Stal tion Fund estimated Bank France loans the Stabilization 


rather thar EPU loans to the Fund. 


al. the repor 


Fund Bank France and 
BANKS represent discounts and 
f the National C 
private 


howeve 


later 


rt 
orte 


Sector or the Government. as appr 


De posit Money Banks: 


140, 


Interest, Prices, Production: 


of France the r: t which the Bank « ints eligible , , 
I er the Der t Mone k me of «¢ 
( nt ] } n by the nts of ims on s in the Banl 
f nce Rate t per annur ur es of estal 
ment 
Fe 
The Yie re t Perpe Government B 1 1949 
er ¢ tot 10te is iy lic n f the lor 
mest t ( t SHA PRICI ( ast Fy ! { 1ota 
t n P ter! ind anr | data are average the ! nthl 
lat nde tr Share Pri made by cor itir ndustr 
tins these } 
each not those used 
t e t recedir ear, and chaining the lir 
| eX eX ‘ ‘ istric fter natior tion. 
al f f Price H ir rtG ! ts have 11 per 
‘ x includes in both the tt and 
’ nd ply mar tured ¢ | ich as 


tan 
plus net expenditures 
IMF receipts for interest 
estimated French dings ir 
: ek in holdings of the Bank of F 
above and note below in M« 
entries represent re iIrce 
eae eae EPU and not the ims that France may draw f 
Post Office and the Treasury, less the France 
Set wee on Deposit Money Banks, and less eposit Money Banks. 
MONEY comprises the Monetary Liabilities the Private Sector the 
ern ese are repamm@ed as claims on the 
: nthe government. They represent, 
the means which Deposit Money Banks obtain cash from 
Papen sl €. the Bank of France. Hence they are shown in /FS as Claims on Banks, 
OS nd in the Deposit Money Banks section, as Credits from the Bank of 
ot oh oe France on the liability le, and on the asset side as Claims on the Private 
Wee 1) 1937 data refer to 1938. 
i perating Ta , and starting 
the Saar. French banking practice, BANK CASH sma 
Various short-term government and private paper classified under 
Nae ae Claims on Government and Claims on the Private Sector, but read d 
eet sine countable at the Bank of France, supplement the rol f bank cast 
CREDIT FROM BANK FRANCE represents finance obtained the 
NaI IRC Se from the d unt of government and private assets at the Bank of France 
SY Mi ENE Ws Under French practice, the borrowings and the collateral assets do not 
ppear the balance sheets French banks. Since the effect the 
Greape as le the prov ! f credit to banks by the Bank of France, thev are 
te he a hown in JFS as Credit from Bank of France and the corresponding 
Botan ah at ets are added to bank Clair n Government and bank Claims or 
the Private Sector ppropriate 1937 data refer 1938 
, aS appropria lata 
The int Rate the Bank 
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France 


yarn and cloth. The weight primary goods further increased through 
the elimination ‘‘double goods priced more than one 
stage processing but assigning those the later stages weights equal 
value added processing rather than weights equal their gross value. 
Much the weight given domestic goods therefore allotted those 
whose prices tend related world prices and much the weight 
for the import and domestic goods included allotted those that have 
the greatest price movement. The weights refer 1949. Prior 1949 
the weights refer The weights the Cost Living index 
refer 1949 when rents were frozen low levels. Hence rents have 
only per cent the weights. The 1937 entry refers 1938. The 
index Wages measures take-home pay, inclusive family allowances 
and other social security benefits workers the mechanical and electri- 
cal industries the Paris area. index money wages exclusive 
social benefits, which have risen from 1948 through 1954 from about 
about per cent the basic rate follows: 


1949 1950 1951 1952 1953 1954 
53 60 65 s4 97 100 106 


Data for 1937 refer October The Industrial 
Production index includes utilities and excludes construction and public 
works. The sub-index of producers’ goods, however, includes construc- 
tion and public works. The 1937 entry for industrial production refers 
to 1938. 


International Trade: Beginning 1948, the customs area France 
includes the Saar. adjustments customs data are follows 
(illustrative years): 


Exports Imports 
1937 1948 1952 1953 1937 1948 1952 1953 
Customs Total 1,407 1,592 1,458 
Plus Silver 1 1 1 2 
Less Gold 77 84 x 80 
IFS Total 24 434 1, 1,324 42 673 1,515 1,380 


The dollar value total trade during 1948 and 1949, when multiple 
exchange rates were effect, was (in millions): Exports, 2,011 and: 
Imports (c.i.f.) 3,443 and 291. Exports include only those reexports 
that have previously cleared customs imports; imports are direct 
imports for home use plus withdrawals from customs warehouses. The 
trade indexes volume and price are consistent coverage with the 
IFS data value trade. The indexes Export and Import Prices 
are Paasche indexes derived from the indexes the value and quantity 
exports and imports the sample. Paasche indexes measure the 
change from the base year each date with different weights (namely, 
those the current period) for each comparison. Hence, they not 
measure changes from one period the next the extent that there has 
been any change the composition trade between those periods. 
Laspeyres-type indexes have been published Etudes Conjuncture, 
November 1954, made recombining with 1949 weights the separate 
Paasche indexes each the groups. The calculation refers trade 
metropolitan France with all countries other than its overseas terri- 
tories. The indexes (B) compare follows with the Paasche indexes 
trade with the same areas (A): 


Exports Imports 

A B A B 
1949 8&3 79 75 
1950 K3 86 90 
1951 97 103 116 112 
1952 105 104 113 110 
1953 100 100 100 100 


The indexes the Volume Trade are adjusted account for differ- 
ences between the movements the total value series and the sum 
the value figures the items the sample used the construction 
the indexes. The adjustment allocates the difference the volume 


component. This presumes that the movement the prices items 


not included the sample and the prices those included the 
sample would more similar than the movement volume items 
outside and inside the sample. The 1937 entries refer 1938. 
BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted the rate 350 


francs per dollar. Since the balance payments refers the 
Area rather than France the table entries cannot directly 
pared with data 
BALANCE PAYMENTS FRANC AREA (In Billions 

First Half 


1952 1953 1954 1954 1955 

Goods and Services 212.2 61.9 88.0 35.8 90.0 

Exports, fob a4 754.3 290.6 429 ¢ a9 

Imports, fob 1.9 872.8 

Foreign travel: credits i ) 12 63 44.8 

For 8.4 44.9 12 

G de 6 9 

Overseas te balance 4 

Private Denations 1.7 1.0 3 s 9 
Private Capital 17.2 22.5 23.0 23.9 22.8 
Official Donations 104.9 119.2 174.1 72.6 110.0 

MSA FOA and OEEC grants 108 122.1 176.0 t 11 

Aid to Yugoslavia f 2.9 1.8 
Official and Bank Capital 90.5 81.1 253.0 94.8 177.0 
Long-term capital 

L eceived 1 ! 1 1 1.6 

Repayment of loans 6 9 i 

Other 1.2 1.1 1 2 
Short-term capita! 

Loans received (net 46.3 1.6 ) ’ 

Payments and clearing agreements (net 6.2 7.0 5.0 l 4 

EPU balances 69 24.1 | 

Other lial ties 19.9 i 4 

Other foreign assets (increase 14 119 1 

Monetary gold (increase 22.9 2.1 6.8 63.4 
Net Errors and Omissions 2.3 2.3 13.8 10.2 7 

‘ Dat ar t full © parat le wit? lat 4 fe r full ear 19 ‘ P ate na ns are 
short-term loans ‘Ir ides re-payment f IMF advance $20 4 


represents Treasury 


grant and loan counterpart fund The accounts 
receipts from foreign grants loans, 
withdrawals from counterpart funds grant 


intended provide foreign exchange resources and 
and were therefore matched with government deposits 
funds or, when the foreign aid items went directly chan- 
nels, with the deposit these accounts importers’ payment The 
government receives domestic finance when draws upon the counter- 
part fund However, withdrawals have been nearly equal deposits 
all years and the domestic finance has therefore been provided nearly 
The Use Counterpart Funds line includes withdrawals 
only, not the net deposits and withdrawals. Discrepancies between 
net borrowing and debt are part the result devaluation write-ups 
and some types Treasury accounted for the debt 
data. Data entered under the column for 1937 refer 1938 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. 
EXPORT SURPLUS reported here includes goods and services, 
net factor income from abroad, and therefore almost equal conce 
to the balance on goods and services as reported in the balance of pay- 
ments. However, the balance payments statement refers the whole 
Area and this difference presumably explains why the 
deficit reported the national income account for France alone 
smaller. GOVERNMENT TRANSFER PAYMENTS are subtracted reach the 
GNP total. These are interest the debt, subsidies, and 
other transfer payments of the government Figure entered for 1937 


refers to 1938. 


Government Finance: Data represent the cash operations of the ae ee 
Treasury. Use of Counterpart utilization 
include instead 
d aid loans were ele 
Xa 


INTERNATIONAL FINANCIAL STATISTICS 


Germany 


Exchange Rate 


BOST—yy-8988-y\-1980 1951 1952 1953 1954 1955 I Il Ill IV 
4.2 
Deutsche Marks per US Dollar: 
1954 1955 1956 4.200 4.200 4.200 4.200 4.215 4.200 4.200 4.197 4.200 
Gold and Foreign Exchange Millions Dollars; 
295 266 1,984 2,682 3,120 2,214 2,359 2,526 2,682 
140 326 626 920 418 574 626 
295 266 476 1,658 2,056 2,201 1,941 2,056 
335 1,621 1,980 2,129 1,785 1,882 1,903 1,980 
l4a 148 338 497 844 ,297 1,378 953 1,032 1,205 1,297 
14b 192 253 424 489 547 509 586 72 489 
l4c —117 24 28 140 95 23 132 91 74 95 
14d 24 26 187 213 98 81 191 173 152 98 
179 222 406 551 899 1,372 1,454 994 1,085 1,372 
219 403 548 895 1,368 1,448 991 1,082 ,244 1,368 
Monetary Survey Millions Deutsche Marks: 
50.000 2,114 4,894 8,332 11,265 13,105 9,300 9,907 10,611 11,265 
18,239 18,796 19,002 19,463 20,270 22,643 19,292 19,647 19,931 20,27 
19,928 25,822 33,237 42,076 53,129 65,994 44,161 45,803 48,890 53,129 
4,081 666 7,587 10,947 14,200 8,572 9,179 9,860 10,947 
20> 42,985 50,813 63,799 77,458 95,612 115,942 81,325 84,536 89,292 95,612 
QUAS! — MONEY »>24 11,477 15,793 18,589 20,7073 23,432 26,413 29,067 22,764 23,486 24,528 26,4193 
>25 9,798 12,352 17,653 24,958 33,991 27,691 29,427 31,227 83,991 
26a 6,956 7,101 7,569 9,441 7,491 7,346 7,225 7,569 
26b 913 351 220 232 304 353 308 386 
27a 3,859 3,696 4,118 4,019 4,096 4,082 4,118 
27b 1,566 2,979 4,066 6,481 8,929 6,020 6,785 7,996 8,929 
1,714 2,133 2,738 3,673 4,197 3,348 3,499 3,558 
8,469 9,283 10,533 9,688 9,594 10,368 10,533 
41,427 45,381 60,557 59,355 45,743 48,002 67,069 
Central Banks Millions Deutsche Marks: 
15,000 983 1,116 2,114 4,894 8,332 11,265 13,105 9,910 10,610 11,265 
9,918 8,740 7,579 4.515 4,941 4,792 4,483 4,397 4,515 
32 369 454 468 226 207 145 161 119 29 207 
33 37 159 188 195 191 114 185 180 170 191 
34 4,960 5,306 8,868 3,215 3,182 4,398 2,396 2,443 1,821 3,182 
17,022 16,537 17,436 18,206 19,487 23,045 17,195 17,528 17,532 19,487 
11,548 12,975 14,121 15,982 17,291 21,059 14,999 15,32 15,356 17,291 
35a 3,018 3,349 3,651 4,367 4,904 2,946 2,839 
35b 6,279 7,805 8,598 9,717 11,825 12,187 11,153 11,27 11,725 12,187 
1,605 1,359 1,055 1,006 787 2,836 900 822 792 787 
35y 6,319 7,797 8,72 9,908 11,547 12,350 13,641 11,403 11,542 11,966 12,350 
751 4,25 4,213 4,435 4,941 7,418 3,596 3,782 3,390 4,941 
988 1,086 692 284 308 246 321 340 330 808 
1,300 913 351 220 386 232 804 353 308 
678 820 980 1,077 1,102 1,053 1,117 1,116 1,102 
182 470 762 946 1,001 904 926 946 
39a 62 62 &8 157 160 236 156 166 155 160 
CLAIMS GOVERNMENT 39b 1,048 1,448 1,762 2,059 1,591 1,803 1,805 1,591 
1,541 2,079 2,447 2,828 2,909 2,957 8,030 
2,651 3,589 4,297 4,781 5,164 4,868 4,917 4,781 
39y 454 468 226 207 145 161 119 129 207 
Deposit Money Banks Millions Deutsche Marks: 
150,000 40 1,838 1,962 2,928 8,256 3,595 4,323 4,770 2,766 3,054 2,730 4,823 
40a 265 293 387 448 459 554 487 531 
cae 40b 1,673 1,841 2,641 2,808 3,136 3,802 4,216 2,27! 2,541 2,199 8,802 
7,183 9,445 11,039 12,854 14,229 11,946 12,602 12,793 12,854 
18,577 23,951 30,727 39,136 50,480 62,828 41,220 43,064 46,129 60,480 
30,782 39,525 49,367 60,728 78,126 95,406 63,905 67,157 70,859 78,126 
100 10,286 11,045 11,967 14,281 11,514 12,092 2,576 14,281 
43a 7,191 8,805 10,389 12,421 13,720 9,946 10,446 11,044 12,421 
e 43b 1,405 1,482 1,586 1,578 1,861 2,116 1,568 1,646 1,533 1,861 
9,842 14,359 20,196 28,360 37,385 81,606 32,976 34,740 87,385 
44a 6,643 10,484 25,635 30,430 23,034 23,474 24,337 25,635 
6,354 8,137 26,128 18,154 18,741 19,570 20,875 
289 2,347 4,760 4,302 4,880 4,733 4,767 4,760 
44d 8,199 3,876 11,750 9,501 10,404 11,750 
4,960 6,306 3,182 4,398 2,396 2,443 1,821 
45b 1,541 2,079 3,030 3,122 2,837 2,909 2,957 
1,295 2,508 3,067 2,260 2,333 2,390 2,608 


Lams ON PRIVATE SECTOR 


1954 1955 1956 


4 

be 


VoLUME IX, NUMBER 


APRIL 1956 


1955 Quarters 


End Period 
4.207 4.214 
End of Pe riod 


2,764 2,868 
714 758 
2,050 2,111 
1,974 2,050 
1,322 
485 505 
137 
89 87 


End of Period 
11,608 12,048 
20,557 21 ,014 
56,190 59,027 


25,569 


105,438 


26,286 


3,824 4,102 


53,597 56,667 
End Period 
11,608 12,048 


4,52! 4,447 
134 141 
192 131 

2,164 2,122 

18,994 19,213 
16,737 17,225 


3,316 3,555 
12,494 12,457 
927 1,213 
12,477 12,832 
4,260 4,394 
299 296 


471 374 
1,108 1,137 


941 963 


209 219 
1,572 1,681 
3,003 3,089 


4,784 4,989 
134 141 


End Period 
3,296 
539 584 
56,145 
84,654 
112 13,797 


11,939 
1,858 
28,520 29,456 


23,753 24,466 
4,767 4,989 
2,164 2,122 
3,003 
2,647 


2 821 


62 ,385 
13,059 
109 ,665 
27,111 


8,791 
244 


4,240 


61,345 


4,507 
107 
110 
3,032 
20,499 
18,664 
3,644 
13 ,039 
1,981 


5,326 


328 
244 
1,139 
983 
213 
1,695 
3,112 
107 


3,314 
523 
2,791 
14,211 
89,350 
14,023 
12,195 
1,828 


25,094 
4,835 


2,944 


13,105 
65,994 
14,200 
115,942 


29 ,067 


9,441 


232 


4,197 


65,812 


13,105 
4,941 
145 
114 
4,398 
23,045 
21,059 
4,904 
2,836 
13,641 
7,418 
246 
232 
1,137 
1,001 
236 
1,806 
3,122 
5,164 
145 


62,828 


1955 
July 


4.214 


2,938 
776 
2,162 
2,100 
1,337 
534 
137 


21,458 
2,958 


26,753 


403 


4,206 


60,816 


12,340 
4,464 


3,060 
4,951 
116 


2,964 
539 
57,182 
86,416 
13,812 
2,134 
1,679 
29,543 
24,592 


4,951 


2,331 


2,922 


ee By Months 


Aug 


12 ,322 
4,586 

116 

115 
1,890 
19,374 
17,475 
3,500 
2,540 


12,920 
4,555 


972 

218 
1,680 
3,075 


30,021 
5,055 


1,890 
3,075 


Sept 


21.749 
62 ,385 
13,059 
109 ,665 
27,111 


8,791 
244 


4,240 


12,472 
4,507 
107 
110 
3,032 
20,499 
18,664 
3,644 
1,981 
13,338 
5,326 
328 
244 
1,139 


3,314 
2,791 
14,211 
59,475 
14,023 
12,195 
1,828 


,929 


25,094 


Oct 


12,612 
111,303 


27,513 


197 


4,208 


61,751 


12,612 
4,571 
110 
110 
3,169 
19,039 
3,953 
12,872 
2,216 
13,241 
5,798 
300 
197 
1,139 


3,660 
588 
3,072 
14,437 
90,924 
14,436 


Nov 


3,051 
Sid 
2,174 
2,104 
1,348 
548 
120 
88 


12,776 
4,724 
122 
113 
3,175 
21,174 
19,489 


2,628 
13,380 
6,109 
263 
237 


1,139 


994 


211 
1,780 
3,077 
5,068 


99 


3,585 
615 
2,971 
14,419 
61,168 
14,669 
2,747 


1 


30,128 
25,547 


3,039 


Dec 


13,105 
65,994 
14,200 


115,942 


,067 


9,441 


929 


4,197 


13,105 
4,941 
145 
114 
4,398 
23,045 
21,059 
4,904 
13,319 


2,836 


1,806 
3,122 
5,164 

145 


62,828 
95,406 
15,836 
13,720 

2,116 
30,430 
26,128 


4,398 


3,122 


3,067 


1956 
Jan 
4.216 
3,158 
950 

2 .208 
2,144 
1,376 
530 
158 
sO 
1,458 
1,451 
13,263 


66,670 


175 


4,514 
112 
109 

4,107 

22,321 
20 ,626 
3,950 
13,020 
3,656 
13,358 

7,269 

255 


31,070 


4,107 


3,082 


Months 
Feb 


Germany 


Exchange Rate 


Gold and Foreign Exchange 
BANK THE GERMAN STATES 


Gold 


Foreign Exchange 
Foreign Liabilities 

Net Foreign Exchange 
and Canadian Dollars 
Net EPU Position 
Other EPU 


Other 


Related Data 


German and Banks 
Net 


Monetary Survey 
FOREIGN ASSETS 


CLAIMS GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 


Assets 
MONEY 
QUASI-MONEY 


GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES 
COUNTERPART FUNDS 
GOVERNMENT LENDING FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Central Banks 
FOREIGN ASSETS 


CLAIMS GOVERNMENT 


CLAIMS RLC 


CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 

Assets Liabilities 
MONETARY LIABILITIES 


To: Banks 


Private Sector 
Government 


In: Notes 
Deposits 


UNRELEASED COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


ve late d Data 
TREASURY COIN 


LOAN 
Claims Government 
Claims Private Sector 
Claims Banks 

Asse is= Liat 
Credit from Central Banks 
Capital: Counterpart Funds 


Deposit Money Banks 


CASH 
Currency 


Central Banks 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 


SIGHT 
Private Sector 
Government 


QUASI-MONETARY LIABILITIES 


Time Deposits 


Private Sector 


Government 


Bonds and Loans 
CREDIT FROM: Central Banks 
RLC 
GOVERNMENT LENDING 
CAPITAL ACCOUNTS 


thilities 


4.215 4.215 4.215 4.215 4.215 4.215 4.215 
825 920 802 825 849 920 
2,145 2,201 2,182 2,145 2,154 2,201 
2,092 2,129 2,077 2,092 2,102 2,129 
537 547 538 543 547 542 
134 123 106 127 123 
1,411 1,397 1,425 1,454 1.418 1,420 1,425 1,424 1,421 1,454 
1,404 1,416 1,448 1,414 1,416 1,415 1,415 1,448 
7,705 8,223 8,423 9,282 a26 
b27 
116 
125 
2,331 
17,544 
3,552 3,895 a35 
b35 
4,516 7,418 235 
314 292 246 
219 213 213 236 238 a39 
1,672 1,695 1,752 1,836 b39 
116 107 110 112 y39 
554 598 554 a40 
4,216 2,655 b40 
15,836 14,159 
d44 
3,122 3,112 3,072 3,07 b45 
46 


Germany INTERNATIONAL FINANCIAL STATISTICS 


Related Institutions 
3000 POST OFFICE SYSTEM 1954 By Quarters 
1937 1951 1952 1953 1954 1955 


Millions of Deutsche Marks: 


50 R94 919 1,128 1,438 1,796 2,166 1,520 1,602 1,661 1,796 
§2 29 18 14 23 25 49 21 23 22 25 
> 50> 1,028 1,188 1,494 1,801 2,127 2,524 1,788 1 ,857 1,910 2 127 
5: RS3 99¢ 1,067 1,133 1,204 1,376 1,032 050 1,045 1,204 
53a 599 696 730 770 831 953 723 747 758 83 
53b 130 143 160 160 160 187 144 144 134 160 
53c 154 156 178 204 213 236 166 160 154 213 
54 145 192 2) 578 833 1,059 666 717 775 833 
55 166 264 460 625 826 1,174 639 719 748 826 
» 55D 181 289 496 678 912 1,285 683 770 R07 912 
56 16 20 10) 60 78 74 65 66 76 78 
57 100 147 274 377 33 803 402 468 479 33 
58 11 18 28 42 61 93 15 50 1 61 
Per Cent 

60 4.00 5.00 6.00 6.00 41.50 50 3.50 3.50 3.00 3.00 
61 2.4 4.27 6.07 5 3.63 3.02 3.26 3.36 3.14 2.69 2.91 
» 62 4.63 5.78 6.33 5.28 ». 67 5.44 4.73 6.12 §.79 5.02 4.84 
62a 16.264 7.06 5.88 7.37 8.38 7.73 7.06 
62b 15.894 8.77 7.60 7.66 6.38 9.69 8.98 7.60 


> 63 0) 59 R4 107 100 142 117 27 148 176 
OISCOUNT RATE 64a 46 90 R5 101 103 100 98 101 98 98 98 99 
3 nl 64b 51 8S 104 102 100 102 105 101 102 103 101 


250 65 62 93 93 100 102 100 100 102 100 100 100 102 
66 50 78 RR 95 100 104 99 103 105 108 
100 112 131 101 113 113 126 
67b 100 115 134 103 116 120 124 
67¢ 100 108 122 102 106 106 120 

Trade Millions 
10,000 >70 3. 38la 8.345 14,534 16,796 18,394 21,98 25,676 4,913 5,176 5,589 6,308 
11,344 14,674 15,849 19,211 24,358 4,070 4,561 4,783 797 
1953 =100 
73 66 7 77 89 100 126 153 109 120 123 151 
124 109 100 100 100 100 100 101 
Government Finance Billions Deutsche Marks: Years Beginning 
16.08 20.44 21.71 23.38 5.44 5.36 6.16 
16.76 19.70 20.28 21.97 4.91 5.47 5.53 


National Income Billions Deutsche Marks 


200 PRODUCT 71.5 89.9 98.1 103.7 112.5 
>9I 89.8 113.6 126.0 134.3 145.5 162.7 33.6 34.9 37.0 10.0 
92a 1.4 2.0 3.1 3.0 1.0 9 
150 92b 1.3 7 > 2.9 
92¢ 17.3 25.6 26.8 28.6 ao 2 3.1 3 8.7 9.6 9.0 
93 b7.2 65.1 70.7 75.6 81.7 90.5 18.1 19.9 20.2 23.5 
94 20.4 32.1 39.0 (2.2 43.7 
10.2 11.9 13.6 16.0 18.9 
Population: 88.5 million 1937; 50.0 million 1955 Average par ratesforthe dollarand conversion factors for trade 
Exchange Rates: The par rate for the dollar 4.20 Deutsche Marks and gold and foreign exchange statistics, Deutsche Marks per dollar 
per dollar. Since August 10, 1953 the rate has been free fluctuate Exchange Rates IFS Conversion Factors 
tween limits per cent either side par. The rate quoted the mid 
rate; buying ire .005 below and above this rate. Rates 1948 
for most EPU currencies are also free fluctuate May 1953 There 
within limits approximately per cent either side the par 
For a few currencies rates are still administratively set For an historical summary of the exchange rate system see September 
September 1952 July 1955 there had been free market for 1954 IFS 
1-accounting dollars.””. Under the Brazilian-German ment 
it, proceeds of exports to Brazil were ld on the free market Gold and Foreign Exchange: The Bank of the German States reporcs 
rts from Brazil were financed 80 per cent at tl rate (to ts net foreign exchange } tion by currency. The distribution includes 
1955 coffee ports were financed onl percent at tr rate t a Net EPU Posit! N, i.e., credit extended t r received from EPU 
Throughout most the period this market the Bra inting The fication Other Net Foreign Exchange refers payments agree- 
dollar was quoted at a discount of from 6 to 10 per cent, with minor ment balances with non-EPU countries. The Bank also reports its total 
deviations above and below this foreign exchange liabilities, including credits EPU when Germany 


} 
1953 100 
Mea 
WE 4 


VoLUME IX, NUMBER 


APRIL 1956 


Germany 


End of Period 
1,845 1,848 1,836 2,166 1,834 1,848 1,836 1,936 
52 79 65 71 64 65 65 68 
53 61 61 49 61 61 61 61 
2,148 2,266 2,268 2,303 2,364 
1,134 1,195 1,201 1,376 1,186 1,179 1,201 1,252 
796 839 874 953 851 870 924 
159 163 146 187 164 138 146 152 
179 193 180 236 170 171 180 176 
925 967 1,012 1,059 990 1,000 1,012 1,022 
894 991 1,040 1,174 1,027 1,027 1,040 
970 1,076 1,135 1,285 1,110 1,116 1,135 1,169 
78 87 95 74 97 96 95 65 
580 650 657 803 664 667 657 709 
Per Cent 
3.00 3.00 3.50 3.00 3.5 3.5 3.50 
2.67 2.97 3.40 4.00 3.16 3.78 4.06 
4.84 4.70 4.60 4.78 4.50 4.59 4.70 4.73 
7.53 5.59 5.40 », 88 4.7 5.07 5.40 6.26 
8.64 6.80 7.55 7.66 6.29 7.36 7.55 7.68 
6.82 5.42 5.30 4.82 4 5.05 4.804 6.3 6.33 
1953 =100 
198 225 233 211 229 238 233 206 
100 100 101 102 101 101 101 101 
102 104 106 108 109 106 104 107 
101 101 102 104 103 102 102 103 
105 111 113 116 113 
120 129 129 143 125 125 137 141 
13 149 145 159 143 37 156 156 
123 136 137 140 135 136 141 141 
112 117 119 139 110 114 134 137 
109 117 117 
Deutsche Marks 
5,884 6,188 6,279 7,325 2,157 2,002 2,120 2,316 
5,482 5,854 6,757 2,116 2,026 2,123 2,174 
1953 =100 
132 138 139 161 14: 133 142 154 
141 147 154 168 157 148 157 162 
97 97 98 98 98 98 97 98 
97 100 102 101 101 103 102 101 
100 100 101 100 100 101 
April Calender Quarters and Months 
5.99 6.71 7.01 2.14 1.95 2.62 2.23 
6.06 6.75 5.90 5.99 2.01 2.06 1.83 1.82 
1.04 .68 .68 .68 68 68 68 68 


Billions Deutsche Marks 


37.5 39.0 41.2 45.0 


) 


10.1 10.3 11.8 10.9 
19.9 


was EPU debtor, balances due foreign banks, export letters 
credit, and, beginning September 1952, Brazilian accounts. Related Data 
from Other Sources: DOLLARS REPORTED are deposits and 
short-term obligations held for German account, including holdings 
German subsidiaries foreign banks, reported all banks the 
US. The data holdings Government and Banks presumably include 
amounts approximately equal the dollar components the data 
reported from German sources. NET IMF 
quota (330 million dollars) minus IMF holdings Deutsche Marks, 
the gold subscription and repurchases subscription account. The data 
reported from German sources not include the net IMF position 
The IMF and EPU entries represent resources made available 
received from IMF or EPU and not the sums that Ge rmany may draw 
Monetary Survey: consolidation the accounts the Central 
Banks, the Reconstruction Loan Corporation, the Deposit Money Banks, 
and Related Institutions. German banks differ from those many 


Months 1956 Months 
Nov Dec Jan Feb 


Related Institutions 
Post OFFICE SYSTEM 


1,934 2,166 Claims on Government 50 

2,378 2,524 Assets Liabilities 

1,259 1,376 Checking Deposits 53 
922 953 Private Sector a53 
151 187 Government b53 
186 236 Banks 


1,029 1,059 Savings Deposits 
INSTALLMENT CREDIT INSTITUTIONS 
1,103 1,174 Claims Private Sector 
1,209 1,285 Assets = Liabilities r55 
737 803 Quasi-Monetary Liabilities 
Interest, Prices, Production 
3.50 3.50 3.50* RATE 
3.84 4.09 3.75 CALL MONEY 
4.78 4.82 MORTGAGE BOND YIELD 
GOVERNMENT BOND YIELD 
8.11 7.66 8.04 8.47 In London: 5's of 1969 b62 
209 218 214 SHARE PRICES 
102 102 102 WHOLESALE Industrial 
108 108 Agricultural. b64 
104 104 104 Cost LIVING 
116 WAGES 
149 138 133 INDUSTRIAL PRODUCTION 
164 157 Investment Goods a67 
144 134 Other Producers’ Goods b67 
146 133 Consumer Goods 
EMPLOYMENT 
Trade 
2,296 2,713 2,142 EXPORTS 
2,452 2,151 IMPORTS, cif 
151 177 VOLUME EXPORTS 
159 184 VOLUME IMPORTS 
101 100 PRICES (A) 
102 101 IMPORT 
Government Finance 
2.07 2.71 2.61 Revenue 
1.74 2.43 1.81 Expenditure 
FINANCING DEFICIT 
Net Borrowing 
Seigniorage 
— .34 ae .80 Use of Cash Balances 85 
Foreign Grants Received 
Net Deposits isc. Fa 87 
National Income 
NATIONAL INCOME 
NATIONAL PRODUCT 
Export Surplus a92 
Deficit Surplus b92 
Private Investment Expenditure 
Private Consumption 
Government Revenue 


107 


Less: Transfer Payments. 
countries in having a larger proportion and different kinds of non 
monetary liabilities and lending for longer terms. Their loans provide 
much the long-term finance industry and major part the non- 
monetary financial assets the community. The Deposit Money Banks 
include Mortgage Banks and similar institutions that obtain funds from 
the sale bonds and other obligations the Private Sector and which 
the government provides funds in order to direct loans for approved pur- 
poses. This accounts for the appearance the government important 
well debtor the monetary system. The Reconstruction 
Loan Corporation; whose accounts are shown as data related to the 
accounts of the Central Banks, has a similar function. It receives most 


the releases from the funds representing the counterpart aid 
Germany. The RLC makes some direct loans business, but most 
its funds are lent banks for relending for approved reconstructi 


Notes 


* 4.50 effective March 7th 


Continued Country 


| 
4 
er 


Greece 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


30 
Gold and Foreign 
as ] 10 24.2 >.2 1.5 3.8 
| REPORTED BY US | 
21.1 32.3 45.8 
lla 25.4 8.7 
11,922 3,881 4,928 
720 1,994 2,730 
22a 2 1! 232 680 863 
22b I 488 1,313 1 ,867 
MONEY 23 41 | 4,198 6,759 
23a I 21 559 437 
23b 4! 366 3,639 6,322 
8 
Assets the Bank Greece 
18 7 30 10 ¥ 3,145 11,870 
| 31 8 I 1,689 7,950 
16F DOMESTIC LOANS AND INVESTMENTS 3la 8 I 738 2 650 
31b I 951 5,299 
2 872 2,125 
28 470 
35 134 456 
Prices and Production 
62 62 78 SY 
International Trade 
al 70a 4 ‘ ‘ ‘ 
IMPORTS 70b 2 
3} >71 16 ‘ 
72 86 37 52 64 
Billiona of Drachmas 
5.27 
92a 2.75 
92b 1.26 3.06 2.13 
92c 93 3.71 4.57 
93 16.45 23.97 27.20 
94 3.438 6.48 
1954 1955 1956 | 95 1.16 fey | 1.71 


International Trade: Data refer exports home-produced goods 
and imports for home use. 1948-1951 does not report trade 


data drachmas the country page. compiled Customs these 
data, billions drachmas, are: 
Exports Imports 
1948... 1 
i949 2 is 
1950 452 2,141 
1951 1,624 


' Exclustve of non-commercial transactions 


These data not reflect exporters’ receipts importers’ costs. For 1948, 
1949, and 1950 they are based nominal factors 5,000 drachmas per 
dollar, 20,000 drachmas per pound sterling, and the equivalent 
other currencies. Effective rates for exports and imports were, however: 

US Dollare Pounds Sterling 


Drachmas 


Per cent above 


Drachmas Per cent above 

per dollar nominal! rate per pound nominal rate 
1948 9,600 29,000 
Jan /Sept 1949 10,000 100 82,000 60 
Oct 1949-1960 16,000 200 42,000 110 


Quarters 


1952 1953 1954 1955 
Drachmas per Dollar: 

15,000 30,000 30.00 30.00 30,000 30.00 930.00 
Millions Dollars: 

9.9 10.5 10.8 10.6 10.7 10.7 10.8 
100.9 112.5 112.4 114.0 112.5 
38.3 92.8 86.8 105.8 
Billions Drachmas: 

8.94 7,644 8.30 8.48 8.94 
2,476 3,503 3.47 3,161 3.27 3.61 3.47 
831 4,120 5.47 4,493 4.87 5.47 
904 2.34 1,659 2.00 1.75 2.34 
2,728 3.13 2,834 3.02 3.12 3.13 
8.60 8,282 8.00 8.52 8.60 
306 622 { 66 970 1 .63 .60 .66 
7,547 7.94 7.3 7.92 7.94 


1,043 1,364 1.41 1.68 1,298 1.39 1.38 1.58 


Billions Drachmas: 


12,707 I 13.46 12,344 J] 12.92 13.46 13.46 
9,107 I 8.86 8,513 I 8.69 8.80 8.86 
2.67 2.49 2.66 2.67 
878 6.19 6,029 6.20 6.14 6.19 
2,196 2,389 2.42 2.57 2.99 
631 I 44 387 J 7 96 .44 
1953 =100 
86 100 112 119 111 111 111 115 
100 115 122 112 110 116 117 
100 122 116 117 132 
Billions Drachmas 
1,798 4,556 1,031 711 2,176 
1,298 1,833 439 162 103 1,130 
576 817 144 94 149 430 
6,194 7,156 9,901 2,182 2,446 2,57 2,698 
1953 =100 
100 107 109 243 
100 114 112 231 
National Income 
41.21 47.13 NATIONAL INCOME 
48.19 GROSS NATIONAL PRODUCT 
3.11 2.95 Export Surplus (goods services) 
3.39 5.60 Investment Expenditure 
28.94 44.91 Private Consumption 
7.65 9.23 10.87 Government Revenue 
2.68 2.61 2.73 Less: Transfer Payments 


Transactions currencies other than the dollar sterling were con- 
ducted effective rates corresponding those for either the dollar 
the pound. Because not known what portion trade received the 
effective dollar rate and what portion received the effective sterling 
rate not possible adjust the Customs data. Since July 1951 
customs data have been piled effective rates. The data for 
January /June 1951 were adjusted Customs multiplying the origi- 
nal data nominal rates the ratio the effective dollar rate 
the nominal rate. This adjustment not appropriate for the sterling por- 
tion trade, however, since the ratio the effective sterling rate 
the nominal rate 2.1. Again, because the distribution trade dollar 
rates and sterling rates not known, correction cannot made. 
Beginning April, expressed in millions of drachmas. 
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VoLUME IX, NUMBER APRIL 1956 Greece 


1955 By Quarters 1955 By Months 1956 Months 


July Aug Sept Oct Nov Dec Jan Feb 
End Period 
30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 Exchange Rate 
End Period Gold and Foreign Exchange 
10.8 10.8 10.9 10.9 10.9 10.9 10.9 10.9 BANK GREECE: Gold 
Related Data from Other Sources 
130.5 126.6 134.0 173.7 124.7 126.2 134.0 140.6 156.0 173.7 199.3 DOLLARS REPORTED 
123.6 119.5 125.8 164.2 116.7 118.7 125.8 132.1 147.0 164.2 189.9 Greek and Banks all 
End Period Currency and Deposits 
10.14 10.55 10.93 10.45 10.74 10.93 MONEY 
3.7 3.89 4.27 3.97 4.13 4.47 4.45 Currency (Gross 
6.36 6.66 6.65 6.48 6.61 6.65 Deposit Money 
3.2 3.41 3.22 3.19 3.17 3.22 3.32 3.51 Greece a22 
3.12 3.25 3.43 3.30 3.44 3.43 Other Banks b22 
8.21 8.82 8.81 8.7 8.81 8.81 8.78 8.92 GOVERNMENT DEPOSITS 
7.84 8.19 8.32 8.19 8.2 8.32 8.28 8.36 Special b23 
Related Data 
1.43 1.66 1.87 1.72 1.83 1.76 1.70 1.94 1.98 BANK CLEARINGS 
End Period Assets the Bank Greece 
13.19 14.52 14.57 14.09 14.63 14.57 14.86 14.92 LOANS INVESTMENTS. 
8.58 9.42 9.42 9.49 9.66 9.85 Government 
2.48 2.43 2.46 2.49 2.55 2.46 2.47 2.47 Ordinary a3l 
6.09 7.00 6.97 6.94 6.97 7.19 7.38 Special b31 
3.01 3.02 2.96 3.00 2.99 2.96 3.04 3.19 Agriculture 
1953 =100 Prices and Production 
115 118 121 124 120 121 123 123 123 126 WHOLESALE PRICES 
118 121 123 124 123 124 124 124 124 124 Cost LIVING 
126 130 131 131 133 130 130 130 132 131 125 INDUSTRIAL PRODUCTION 
Millions Drachmas International Trade 
1,155 690 163 179 396 924 1,072 905 
508 114 89 6 13 70 ; a Tobacco a70 
112 115 167 128 Currants, Raisins, and Grapes b70 
2,697 2,986 896 913 887 907 1,003 1,076 Imports, cif 
1953 =100 VOLUME EXPORTS 
National Income: The data are collected the UN, but reassembled 
BALANCE PAYMENTS GREECE Millions Dollars): for show the relationship between the national income accounts 
First Half and other data. For this purpose the accounts have been regrouped 
1955 approximate the first three entries the gross inflationary factors: 
the export surplus, the government deficit, and private investment 
Exports, fob 67.4 81.0 The reported here includes goods and services, 
Imports, fob —300.2 including net factor income from abroad, and therefore conceptually 
and insurance (net) 3 5 equal to the balance on goods and services as reported in the balance of ¥ 
Donations 118.9 70.1 entries Net orrowing Net International Transfers Received. 
Reparations 26.6 7.2 GOVERNMENT REVENUE the sum all other current and capital 
EPU initial balance and special resources 30.3 13.3 13.3 account receipt items the national income presentation. GOVERNMENT 
other economic TRANSFER PAYMENTS are subtracted reach the GNP total. These are 
Long-term capital 9.6 9.1 7.3 6.7 5.0 of the government. pee 
Short-term capital 
EPU credit balance 3 .3 Pa 
Payments and clearing agreements (net) 1.4 6.8 —6.4 13.0 12.6 
Other liabilities 5.4 9.5 12.9 3.6 12.5 
Foreign exchange holdings (increase —) 6.7 46.9 4.9 —16.1 22.1 m 
Monetary gold (increase —) 6.2 6 -.2 1 =-.1 
Net Errors and Omissions 3.0 2.0 2.7 2.5 2.1 4 
Not fully comparable with data for full year 1954. : 2 


For further notes see issue September 1955 
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INTERNATIONAL FINANCIAL STATISTICS 


Guatemala 
Exchange Rate 
1.00 
1956 
Gold and Foreign Exchange 
2 


BANK OF GUATEMALA 


Monetary Survey 


Bank Guatemala 
TAL ASSET 
T A SSETS 31 


60} FOREIGN ASSETS 34c 


Deposit Money Banks 


CLAMS ON PRIVATE SECTOR 41 


Development Institutions 
50 


CLAMS ON PRIVATE SECTOR | 50b 


Prices and Production 
130f WHOLESALE PRICES 60 
HOME AND EXPORT GOODS >61 


1955 


1.00 
9 46.1 

27.2 

4 18.8 

1.5 
18.8 


t 


39.6 
13.7 
26.6 
6.3 
58.9 


1951 1952 1953 1954 


1.00 1.00 1.00 1.00 
89.9 43.1 41.2 88.7 
27.2 27.2 
15.9 14.0 11.5 

1.8 1.9 


27.3 34.3 37.9 
13.4 16.4 19.6 14.3 
13.9 17.9 18.3 20.3 
1.2 1.2 
41.7 44.8 89.8 
12.8 15.1 19.9 28.6 
29.6 29.2 32.6 36.8 
1.2 7.4 4.7 
6.4 6.2 8.6 13.5 
91.7 96.5 123.4 
60.4 63.7 76.1 77.6 
| 8.2 8.3 8.5 
1.3 1.0 2.8 3.4 
6.2 8.1 16.9 
2.5 4.1 4.3 4.3 
3.9 
4.6 4.9 4.4 
6 | 2 
38.6 35.5 35.3 36.3 
89.9 43.1 41.2 38.7 
11.2 13.5 18.2 27.5 
1.2 7.4 4.7 
6.8 9.4 10.5 11.6 
60.5 68.4 80.2 90.2 
63.2 75.7 84.8 
11.8 11.5 14.5 14.2 
1.1 1.6 
40.2 45.4 54.0 
4.6 5.9 7.0 15.1 
42.1 47.6 65.5 56.7 
15. 15.6 20.2 28.1 
15.7 11.3 
1.8 2.6 2.3 
1.5 11.5 9.0 
11.9 11.5 14.6 14.6 
2.4 
10.2 9.5 12.5 12.2 
29.6 32.6 36.8 
49.9 48.9 56.6 9.4 
19.7 18.0 21.9 22.1 
8.2 8.3 8.5 
2.5 2.6 5.0 6.5 
1.6 1.2 1.1 1.8 
12.2 12.4 12.1 12.7 
6.3 8.2 8.6 

1.0 

1 om 
7.4 7.4 

4.8 5.7 7.9 15.3 
10.2 ace 21.4 31.6 
5 .8 .8 
1.5 9 3.6 1.6 
1.8 

6.9 8.1 9.5 13.1 
1.2 7.4 4.7 
101 100 100 105 
101 100 100 104 
100 103 
102 100 100 


Quarters 


Quetzales per Dollar: 


1.00 1.00 1.00 1.00 1.00 
Millions Dollars: 

54.3 562.3 43.7 37.8 88.7 
27.2 27.2 27.2 
25.1 16.5 10.6 11.5 
2.4 1.1 1.1 

44.8 87.1 84.5 
82.8 24.8 14.6 14.3 
15.4 20.7 22.5 20.3 


Millions Quetz 


ales: 
44.9 38.7 
20.1 22.3 29.8 
29.5 33.3 35.7 
9.4 6.1 3.1 


10.0 


9.8 

8.6 

6.8 

4.7 

23.0 116.6 119.2 123.4 
79.8 76.7 77.6 
7.9 7.2 
3.4 8.4 
8.6 13.7 16.9 
11.9 12.0 12.8 
4.1 5.8 5.4 4.3 
7.9 8.7 8.5 12.1 
7.3 6.7 5.3 4.4 
2.0 3.2 
44.8 28.5 


Millions Quetzales: 


52.3 43.7 37.8 38.7 
18.4 20.6 28.4 27.6 
9.4 6.1 4.7 
9.3 8.4 9.8 11.6 
93.4 83.2 85.5 90.2 
88.0 79.8 84.8 
20.5 2.0 12.0 14.2 
5.4 4.2 2.8 1.6 
64.6 65.2 52.4 54.0 
7.5 6.2 12.6 15.1 
1.9 57.5 57.8 55.1 56.7 
30.5 19.8 24.7 28.1 


aa 
one 
owe 


Millions 


20.7 12.0 2.3 14.6 
2.3 2.4 
18.4 9.8 9.8 12.2 
2.4 1.1 
1.4 
29.5 $3.3 85.7 86.8 
59.6 63.8 55.8 69.4 
27.9 20.4 21.4 22.1 
7.9 8.5 7.2 8.6 
5.0 6.3 6.4 6.5 
1.1 1.1 1.8 
13.9 12.0 12.8 12.7 
6.1 5.4 6.8 8.6 


~ 
~~ 


illions Quetzales: 


-. 


12. 
$1. 
1.9 


13. 
=100 

101 100 106 107 106 
102 106 107 106 
105 104 104 104 
107 110 


to 
— 


1.00 
11. 

14. 

100 | > 25 
26a 
26b 

| 
28b 
24.5 $2. 

38. 

34d 

13. 
35a 

50! 40 12. 11.9 

40b 10.2 

47.7 

19.8 

1.7 

9.8 11.5 

50> 6. 
4.2 

| 58 2 

| 6. 93 98 
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Quarters 


End 


Period 


1.00 1.00 
End Period 
47.9 56.5 
20.7 29.3 
2.0 


44.5 50.4 
24.7 
19.8 18.4 
1.2 1.2 


End 


Perioc 


49.8 58.2 
23.7 22.0 
82.7 2.5 
1.8 
9.1 7.9 
120.8 22.4 
76.4 79.4 
8.9 9.3 
3.6 3.6 
16.3 13.9 
11.7 
3.9 4.5 
10.2 17.9 
4.8 6.3 
5.4 11.6 
40.1 40.0 
End Period 
47.9 56.5 
22.8 21.1 
6.5 1.8 
7.8 5.8 
87.0 87.0 
81.4 80.8 
14.9 17.4 
1.5 2.4 
61.1 49.3 
13.9 11.7 
63.5 52.4 
27.8 28.5 
11.3 26.9 
5. 7.8 
6.4 19.1 
End of Period 
15.1 17.8 
2.1 2.3 
13.0 15.5 
2.0 
$2.7 32.5 
59.0 
23.8 27.6 
8.9 9.3 
6.6 6.6 
2.4 
4.8 2.8 
End Period 
2.1 3.2 
3 
1.8 2.4 
4 
7.4 7.4 
16.1 16.1 
32.9 30.4 
1.6 
1.5 2.8 
1.8 1.8 
13.0 15.2 
56.5 1.6 


1953 =100 


99 100 
99 100 
102 104 
110 101 
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2.3 
7.4 
16.9 
32.3 
1.3 
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14.6 
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1956 
Jan 


1.00 


54.6 


Months 
Feb 


1.00 


Exchange Rate 
Gold and Foreign Exchange 


BANK GUATEMALA 
Gold 11 
Foreign Exchange 

MONEY BANKS 


Related Data from Other Sources 
Guatemalan Banks al4 


Private Sector bi4 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY 
b26 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS d26 
UNCLASSIFIED LIABILITIES 
Related Data 
UNDRAWN CREDITS 

From: Deposit Money Banks a28 
Development Institutions b28 
Bank Guatemala 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS DEVELOPMENT INSTs.. 
CLAIMS MONEY BANKS 

Assets = Liabilities =30 

MONETARY LIABILITIES 
To: Deposit Money Banks a34 
Development Institutions b34 
Private Sector 
Government d34 
In: Currency y34 

Deposits z34 
Relate d Data 
UNDRAWN CREDITS 

To: Deposit Money Banks a35 


Development Institutions b35 


Deposit Money Banks 


CASH 
Currency 
Bank Guatemala b40 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

Asse ts Li thilities =40 

MONETARY DEPOSITS 

QUASI-MONETARY DEPOSITS 

GOVERNMENT DEPOSITS 

CAPITAL ACCOUNTS 48 


CREDIT FROM BANK GUAT. 


Development Institutions 


CASH 
Currency... a50 
Bank Guatemala b50 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 52 

CLAIMS ON PRIVATE SECTOR 53 

Assets = Liabilities r50 
MONETARY 
QUASI-MONETARY DEPOSITS 
3ONDS 56 
CAPITAL ACCOUNTS 


CREDIT FROM BANK OF GUATEMALA 658 
Prices and Production 


WHOLESALE PRICES 

Home and Export Goods 
Cost LIVING 
INDUSTRIAL PRODUCTION 


Guatemala 
26.1 32.8 28.6 29. 33.8 
16.5 18.3 18.1 15. 17.5 
1.2 1.2 1.2 1.2 
50.8 58.2 54.1 50.8 48.2 
35.8 33.6 34.6 35.8 37.9 
48.6 
17.4 
2.5 2.8 
14.9 
1.3 
2.2 
60. 60.6 
27.6 27.3 
9.3 9.9 
6.7 6.7 
16. 16.9 20.2 
30. 32.3 35.6 
14. 14.6 14.9 
101 103 
105 103 


Guatemala 


INTERNATIONAL FINANCIAL STATISTICS 


International Trade 
1937 
so} 


>70 23.0 67.4 78.9 
70b 9.6 18.9 

20- 


109 

72a 86 97 

72b 174 98 

1507 73a ‘ 53 80 
73b 33 66 80 

EXPORT PRICES >74 106 95 

125+ 75 51 98 RR 

ns of Quetzal 


103.7 428.6 


PORT PRICES (A) 92) 19.9 0.0 41 9 


Population: 2.09 million 1937: 3.15 million 1954. 
Exchange Rates: The quetzal par with the dollar. Current 
buying and selling rates are 1.0000 and 1.0075 quetzales per dollar. 


Gold and Foreign Exchange: FOREIGN EXCHANGE practically all 
US dollars. Holdings of the Treasury amounting to 1.4, .4, and .3 millior 
dollars the end 1948, 1949 and 1950 are included. 
from Other Sources: DOLLARS REPORTED are deposits 
short-term obligations held for Guatemalan account, reported 
all banks in the US. Prior to 1950 by banks in the New York Federal 
Reserve District only. Significant balances were held 
Prior 1949 deposits only. 


The data holdings Government and 
Banks presumably include amounts approximately equal the 
dollar components the data reported 
ings of quetzales, i.e., the g 
Guatemalan sources not include the The IMF 
entries represent resources made available the IMF and not the sums 
that Guatemala may draw. 


Monetary Survey: consolidation the accounts the Bank 
Guatemala and the Deposit Money Banks. Asset 
the comparable entries the sections below les 
Deposit Money Banks and Deposit Money Banks’ Cash 
comprises the holdings the Private Sector (including the 


Institutions) Monetary Liabilities the Bank 
Monetary Deposits with the Deposit Money Ban 
be classified as follows (in millions of quetzals 

1949 1950 1951 1952 1953 1954 
Currency 37.6 8.8 40.2 45.4 2 54.0 
Deposit Money 20.1 20.1 


BonpDs are those of the Deposit Money Banks, less the | 
Bank Guatemala. GOVERNMENT include deposits munici- 


palities and semi-autonomous agencies. The data on Money differ from 
the Money Supply the Bank Guatemala Est The 
Bank includes, Monetary Deposits with (rather than of) the Development 
Institutions, undrawn Credits, and Government Dey ts 


The Boletin contains table, reproduced below, analyzing the origins 
the Money Supply (in millions 


1949 1950 1951 1952 1953 1954 
Money Supply 65.2 65.6 69.8 R5.4 1 
Of External Origin 8.1 42 i4 
Bank of Guatemala 2 8.4 
Other Banke 1.1 1.3 
Of Internal Origin 27.1 2¢ d 5 29 i2.9 
Bank of Guatemala 16 14.8 16.4 18 1.9 i 
Other Banks 11.4 11.2 12.4 8 11 13.4 


this table the Money Supply External Origin considered 
equal the net Foreign Assets the component parts the Monetary 
System. The Money Supply Internal Origin the rema 
liabilities the Bank Guatemala and the Other Banks included 
the Money Supply. 


Data: Most the loans the Money Banks and 


Development Institutions take the form agreed lines credit 
which Guatemalan borrowers may needed, accord toa 
pre-arranged schedule. The Bank incl UNDRAWN CREDITS part 


the Money Supply the grounds that they represent claims 
means payment. They are excluded from Money 
cause some least these balances are only drawable after period 
time are subject conditior They are shown 
however, data related to, rather than part of, the Monetary Survey 


Quarters 
1952 1953 1954 1955 


Millions Quetzales 

94. 51.1 29.1 14.0 16.1 
71.6 75.8 41.8 19.9 2.6 11.5 
9 25 7.4 6.3 9.0 3.1 

20.5 20.7 23.3 

1953 =100 


101 100 121 110 128 
97 100 118 112 32 142 111 
93 100 110 110 1 110 110 


99 100 109 96 108 11 105 


00 95 99 


National Income 


555.2 558.3 569.1 NATIONAL PRODUCT 

16.8 4.2 2.0 Export Surplus (goods services 

53.2 68.0 Gross Investment Expenditure 
427.7 432.4 453.1 Private Consumption 


BANK are monthly totals and averages monthly totals 
debits to Deposit Money and Government Deposits with Deposit Money 
Banks and Development Institutions. 


and the Deposit Money Banks, 
there are the 


whose data are cor onetary Survey, 

Development Institut Insurance Companies. con- 
lidation the flows fund all these institutions and foreign 

capital markets given table prepared from 

balance sheet n millior 


1950 1951 1952 1953 1954 


Private Sector 6 


Tot I A i i ; 6 
Acquis I ar 1A Gu A 
M 4 1 4 11 l 
Qu fone 2 1 2 1 
B 1 1 
Claims I l 1 2 2 


This table constructed the assumption that any excess lending 


as measured by increases in financial assets, over borrowing in Guatemala 
necessarily equal t n exce of r over domestic investment) will 


be reflected in an equal increase in official investment in foreign reserves. 


Bank Guatemala: CLAIMS MONEY BANKS and CLAIMS 
DEVELOPMENT INSTITUTIONS represent, addition the 
holdings Bon Deposit Money Banks, only the amounts actually 
drawn under Lines Credit agreed between the Bank and individual 
Liabilities is the balance sheet total less undrawn 
the IMF, 
accounts, the Bank’s foreign exchange guarantee of the value of 
insurance holdings Guatemalan bonds, and 
guarantees by the Bank of reign letters of credit and domestic credits. 
The UNDRAWN CREDITS Related Data. Most bank paper 
rediscountable but the amo one bank may rediscount are 
determined advance and notified the Bank. 


currency deposits 


Deposit-Money Banks include one foreign-owned, two Guatemalan 
privately-owned, and one government-owned. the significant 
items from their accounts the end October 1954, during the 
are shown in the following table (in millions 


Bank of Banco National 
London Agricola Banco Mortgage 
and S.A Mercantil Occidente Bank 
) 8 Ww I f Guatemala l 2.4 0.4 1.4 
Loans and DD unt 4.0 8.4 3.0 22.3 


( A 6 2.6 1.3 8.2 
There are two important restrictions the banks. They must main- 
tain cash reserve Deposits with the Bank Guatemala equal 


per cent their Monetary Deposits plus undrawn parts agreed 


4.3 
102 
467.7 522.3 
The Government 4 
Foreign Asset 1 3 3 2 3 


IX, APRIL 1956 


Guatemala 


Oct 


Millions Quetzales 
34.9 16.8 
26.3 9.! 
4.6 
23.4 
1953 
111 107 
100 103 109 
110 110 110 110 


100 100 101 


loans and per cent their other demand and deposit liabilities. The 
capital accounts each bank must least equal per cent 
the value its buildings, furniture, etc., plus per cent the value 
its government security holdings, plus per cent its loans and in- 
vestments. The low level the Bank London and South America’s 
capital and the propensity Guatemalan residents hold deposits with 
means that, cannot expand its loans account the capital 
ratio, must hold large part its assets Deposits with the Bank 
Guatemala. However, large part the loans the Banks, other 
than London and South result increase Money the 
form of currency (whose ratio to total money is high in Guatemala), or 
deposits with the Bank London and South America, loans these 
other banks result large withdrawal cash from them. their 
loans lead large cash withdrawals these banks can oniy considered 
deposit money creating limited sense. the other hand the Bank 
London and South lending activity limited, its deposit 
money creating power limited. the banks are make loans suffi- 
cient provide the total volume Money desired the Bank 
Guatemala, the Bank must prepared extend credit equal large 
proportion the total Money. Guatemala has small and currently 
declining public debt. Consequently, large and increasing part the 
credit the Bank Guatemala must take the form Credit the 
Other Banks. This combination laws ana circumstances results 
banking system with relatively high ratios Bank Cash, and Central 
Bank Credit Deposit Money Banks, Deposit Money (c.f. notes 
France for description markedly different situation). Assets 
Liabilities the balance sheet total, less undrawn balances agreed 
credits, inter-bank deposits, asset accounts covering losses, and guarantee 
letters credit. MONETARY are deposits subject check. 
QUASI-MONETARY are Time and Savings Deposits, Deposits 
under Court orders, and Other Sight Obligations. All the are 
issued the National Mortgage Bank and are almost all held the 
Bank Guatemala (3.0 million quetzales the end 1954), and 
part the legally required investments the insurance companies 
(3.5 million the end 1954.) 


Development Institutions: There are two Development Institutions: 
The Institute for the Development Production, accounting for all 
MONETARY held with these institutions prior February 1955, 
all the issued, (all which are held the insurance companies 
and prior July 1955, all the CREDIT FROM THE BANK GUATEMALA, 
and The National Agrarian Bank. Assets Liabilities the balance 
sheet total, less the capital subscribed the government but unpaid, 
the assets accounting for the nationalized properties administered 
INFOP, undrawn balances agreed credits, asset accounts covering 
losses, and guarantees letters credit. 


Prices and Production: The prices included the Wholesale Price 
indexes are selected represent the prices domestically produced 
goods and imports the general Wholesale Price index and the prices 
domestically produced goods only the Home and Export Goods 
indexes. The indexes, however, are unweighted excepting far 
the selection numbers commodities provides weights. The Cost 
Living index refers Guatemala City and includes rent. Entry for 
1937 refers earlier index retail prices linked 1948. Two other 
consumer price indexes are also available. They refer articles 
not including rent) Guatemala City and articles (not including 
rent) the whole country. Their trend recent years, however, 
only slightly higher than that the Cost Living index shown 


The index Industrial Production weighted value added 
1946. Beverages have per cent the weight. 


International Trade: The trade data are the customs returns data, with 
the exports adjusted make the valuation banana exports accord 
with the estimated commercial price bananas. The adjustments 
through 1953 were made the Bank Guatemala and thereafter 
IFS. The index the Volume Exports computed com- 
bining coffee and bananas Laspeyres index with 1953 weights. 


Nov Dec Jan Feb 


International Trade 
EXPORTS 

Coffee 

Bananas 
cif 


4 


a 


VOLUME EXPORTS 
Coffee 
Bananas 
EXPORT PRICES 
Coffee 
Bananas 
PRICES 
IMPORT 


The index Export Prices computed the Central Statistical 
Office. Laspeyres index coffee, bananas, and three other mino 
exports with 1950 weights. The price data the export 
for bananas and the value weights for bananas are those taken fron 
customs returns (i.e., they tend constant and they greatly und 
value bananas). the commercial value bananas were used 
value weights, the index would be much lower. 


The index of coffee prices is based on the unit values of exports. The 
index banana prices the estimated commercial price used the 
adjustment the value figures (see above); not the banana price 
component used the export price index 


The Import Price index (Series component the Wholesale 
Price index. unweighted average six imported foods and 
beverages, petroleum products, and coal. The Import Price index 
Series the Bank average the export prices 
the five major groups exports with weights taken from Guatema- 
lan imports from the United States 1950. The rise the Series 
index relative Series between 1950 and 1951 may result from the 
facts that Series largely confined foodstuffs, whose prices for 1948 
1951 were relatively high, and that Series includes importers’ and 
wholesalers’ profits, which may also have been relatively high the 
earlier part the period. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The export entries differ from /FS owing chiefly 
difference the adjustment for banana valuation and several small 
adjustments. The import data agree with /FS except for the deduction 


freight and insurance. 


BALANCE PAYMENTS GUATEMALA (In Millions Quetzales) 


Goods and Services 
Exports, fob 
Imports, fob 
Transpor 
Investment income (net 
Other (net) 


tation (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
Long-term capital 
Short-term capital 
Liabilities 
Treasu foreign assets (increase —) 
Central Bank foreign assets 
increase —) 
Commercial bank foreign assets 
(increase 
Monetary gold (increase —) 


Net Errors and Omissions 5.8 2 


Includes committed assets of other official institutions 


National Income: The data are collected the but reassembled 
for Owing the unavailability national account data govern- 
ment revenue and transfer payments and government expenditures 
not possible determine the income measurement comparable 
the government deficit nor separate private investment from total 
investment. Hence not possible measure the gross inflationary 
factors: export surplus, government deficit, and private investment. 
The export surplus reported here includes balances goods and 
services, including net factor income from abroad and therefore equal 
concept the balance goods and services reported the balance 
payments. 


- 
70 
71 
111 ‘ 
130 
i 
110 
110 
96 94 Poesy 
les) 
1954 
3.8 15.9 3.4 
78.7 82.5 88.8 93.2 101.4 Seat, 
64.1 75.6 69.7 72.2 82.4 
6.5 7.8 6.6 8.7 
2.8 2 6.9 3.7 
-1.6 1.5 5.2 5.9 
1.4 2.6 2.1 3 3.9 
1.0 3 6 3 7 
| 


Honduras INTERNATIONAL FINANCIAL STATISTICS 


2.00 
Lempiras per US Dollar: 
| 1956 Pi 1955 . 1956 > 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
Gold and Foreign Exchange Millions Dollars: 
2.45 10.58 21.30 22.10 23.67 25.47 27.36 25.45 23.67 
2.34 10.47 20.09 21.19 25.36 27.25 25.34 
2.04 7.88 3.28 2.56 2.04 2.24 2.10 2.70 2.44 2.18 2.10 
9.84 17.20 15.36 18.70 
Monetary Survey Millions of Le mpira Hy 
5.69 20.68 27.75 45.53 48.70 1.53 55.26 51.53 
7.93 4.68 4.21 4.52 6.63 9.48 17.08 11.14 13.99 17.08 
6.2 18.17 23.61 22.09 35.74 35.66 37.88 
80} 1.58 12.76 10.17 9.06 10.53 10.79 14.44 12.67 11.89 13.45 14.44 
20> 21.44 56.29 65.74 91.67 104.36 120.9 115.89 117.86 118.36 120.92 
9.08 7.71 70.7 


.81 28.81 30.94 
3.86 6.09 1.58 


5. : 36 Z Z ) 
2.19 5.65 5.99 6.70 7.35 10.33 8.04 9.58 9.82 10.33 
26 .88 1.98 3.78 7.73 7.14 7.79 6.23 6.56 9.33 5.91 6.23 


to 
to 
to 


29 28.26 30.96 30.11 32.57 37.11 10.16 14.06 42.05 38.46 36.09 


Central Bank Millions Lempiras: 


> 30> 9.54 9.58 27.83 17.88 51.7 55.72 65.38 64.21 68.08 65.96 65.38 
oa 3: 9.54 9.58 26.63 45.13 47.49 52.31 61.29 60.92 64.93 62.18 61.29 
33a 6.27 6.81 10.69 15.76 13.53 12.65 16.07 12.63 16.07 16.51 16.07 
3 


33b 3.27 Bode 12.16 21.65 26.82 31.87 38.98 41.7 39.53 39.75 38.98 
3.78 7.73 7.14 6.23 6.56 9.33 6.23 
11.35 17.95 14.16 15.87 16.60 13.88 18.79 16.08 16.60 
FOREIGN ASSETS 


Commercial Banks Millions Lempiras: 
35 40 6.27 6.81 R91 14.54 12.86 10.93 14.76 11.48 13.00 13.69 14.76 
40a 6.27 6.81 3.11 5.40 6.29 4.19 5.35 4.51 5.68 5.88 5.35 
30 40b 5.80 9.14 6.57 6.74 9.41 6.97 1.32 7.81 9.41 
CLAIMS ON PRIVATE SECTOR 41 4.03 15.67 6.44 4.85 3.86 4.05 3.86 ».09 4.66 4.07 3.86 
42 04 26 2.18 3.67 66 3.68 3.67 3.67 
25 > 43 5.20 15.60 18.96 17.65 21.84 26.53 24.30 26.02 23.83 23.69 24.30 
40> If 8 39.40 35.38 38.72 41.48 46.92 50.86 19.78 18.63 49.4] 50.86 
44 6.1 26.81 3 18.66 22.03 23.60 26.44 27.86 26.70 26.77 27.86 
n 5 2.03 4.75 5.04 5.48 5.84 6.92 7.61 Tene 7.21 7.61 
. 46 5.69 7.68 8.34 8.83 9.38 10.11 12.73 12.26 12.81 12.62 12.73 
l 47 1.61 1.08 54 1.67 1.43 1.45 1.43 1.44 1.43 
Related Institutions Millions Lempira 
20/ 50 06 20 1.95 1.19 1.04 1.62 2.14 2.04 3.11 56 ».14 
fey 50a 01 02 .02 14 .26 42 37 1.18 98 .49 37 
50b 05 18 1.94 1.05 .78 1,20 1.77 Rf 2.13 2.07 
Pe 51 0 11 15 28 22 44 34 0 21 29 34 
15 52 _ 01 83 98 90 62 62 75 90 
> 53 1.04 2.67 4.65 4.44 5.98 8.87 13.59 9.72 10.23 11.97 13.59 
50% 1.26 3.21 7.26 7.72 10.81 16.26 23.01 16.55 18.68 20.69 23.01 
CLAMS ON PRIVATE SECTOR 54 28 .44 1.73 1.05 1.73 
56 RS > 07 5.75 6.85 9.59 11.11 17.44 12.46 14.22 15.41 17.44 
10} Per Cent 
2.0 2.0 2.0 2.0 2.0 
1953 =100 
, ‘ 61 83 91 100 98 100 106 103 108 105 107 
International Trade Millions Lempiras: 
34.4 107.8 115.0 182.9 22.7 134.4 120.3 111.9 30.0 44.4 $2.0 13.9 
81.7 81.5 87.4 82.2 68.4 20.9 21.6 18.1 7.9 
70b 4.2 11.5 18.0 18.9 24.2 28.3 17.2 1.4 
50+ 70c 3.2 5.4 5.5 5.4 5.5 9.8 5.9 3 1.5 4 2 
71 1.8 1.6 2.6 2.3 2.5 3.3 1.4 
>72 20.8 64.6 67.6 92.8 115.3 107.8 103.1 108 .6 25.9 20.8 4 29.2 
1954 1955 1956 
114 


31 7.93 4.68 4.21 1.46 5.55 6.32 12.51 726 Q 57 1? 
ky 
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1955 Quarters 


End Period 
2.00 2.00 


End Period 


21.67 22.43 


End Period 
46.24 49.18 
17.14 14.48 
42.67 41.35 
121.07 120.7 
66.15 
10.51 
4.72 6.75 
30.74 32.36 
5.10 4.99 


45.46 45.66 
End Period 


11.69 8.38 


Honduras 


1955 «By Months 


End Period 
11.64 


2.75 

4.60 3.73 

7.05 9.02 

2.50 3.82 

4.61 4.99 

27.34 25.36 
50.66 
28.58 
7.78 8.29 

12.84 2.82 
1.69 


End Period 
2.10 2.87 


1.57 2.30 

1.10 
5.32 15.99 
23.76 25.92 
1.96 
2.66 2.22 
17.06 18.71 
Per Cent 

2.0 2.0 
1953 =100 

109 120 


Millions Lempiras 


17.6 37.2 
8.2 19.9 
2.4 9.7 

1.0 


25.3 31.2 


_ 


=5 02 OO 


Exchange Rate 
Gold and Foreign Exchange 


CENTRAL BANK 
Gold 
Foreign Exchange 

COMMERCIAL BANKS 

Related Data From Other Sources 

Monetary Survey 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 

Assets = Liabilities =20 

MONEY 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 28 

Related Data 

BANK DEBITS 

Central Bank 

FOREIGN ASSETS 

GOVERNMENT SECURITIES 

Assets = Liabilities 230 

MONETARY LIABILITIES 

To: Banks a33 
Private Sector b33 
Government 

In: Currency y33 
Deposits 

Related Data 

Commercial Banks 

Currency a40 
Central Bank b40 

FOREIGN ASSETS 

GOVERNMENT SECURITIES 

CLAIMS PRIVATE SECTOR 

Assets Liabilities 

CHECKING 

TIME AND SAVINGS DEPOSITS 

CAPITAL ACCOUNTS 

CREDIT FROM CENTRAL BANK 

Related Institutions 

CASH 
Currency a50 
Central Bank b50 

FOREIGN ASSETS 

GOVERNMENT SECURITIES 52 

CLAIMS PRIVATE SECTOR 

Assets Liabilities 

CHECKING DEPOSITS 

TIME AND SAVINGS DEPOSITS 55 

ACCOUNTS 

Interest and Prices 

CENTRAL BANK ADVANCE RATE 

Cost LIVING 

International Trade 

EXPORTS 
Bananas a70 
Coffee b70 
Silver 


fob 


Aug Sept Oct Nov Dec Jan Feb 
24.18 22.82 22.06 21.16 19.84 
21.95 24.07 22.71 21.95 21.05 19.73 

1.28 1.64 1.57 1.28 1.66 1.64 

46.68 51.62 48.79 46.68 
11.25 11.25 11.30 13.10 
41.84 42.75 43.52 43.80 44.71 
16.53 15.79 16.54 16.53 16.88 17.24 
117.97 123.73 122.46 117.97 117.61 118.00 

44.11 48.35 45.64 44.11 42.32 39.68 
4.76 4.76 5.26 7.02 

39.55 37.04 33.56 36.03 34.72 33.56 33.80 
4.72 6.75 6.18 7.66 6.90 
16.84 15.34 16.23 15.84 14.62 14.53 

25.27 25.73 25.46 25.34 
8.33 8.35 8.07 8.13 
2.26 1.75 1.98 2.26 2.07 
1.80 1.52 1.80 1.60 
1.00 1.10 1.02 1.00 1.15 

26.72 25.65 26.06 26.72 27.27 28.14 

1.75 2.02 1.98 1.97 

19.49 18.96 19.18 19.49 
121 109 126 127 111 109 110 108 109 110 
30.7 26.4 11.5 10.5 10.4 8.0 2.0 

16.3 4.2 4.7 5.2 5.4 5.7 

28.3 23.8 9.7 9.1 9.5 6.6 8.6 8.6 


Honduras INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1953 =100 


>75b 100 100 144 112 142 158 132 
Millions Lempiras National Income 
123.8 413.6 420.3 NATIONAL 
337.4 412.5 473.9 486.3 NATIONAL PRODUCT 
92a 1.9 Export Surplus (goods services) 
92b 2.3 4.6 2.6 Gov't Deficit Surplus (—) 
13.6 40.8 65.8 70.1 Private Investment Expenditure 
144.4 275.0 Private Consumption 
Population: 1.08 million 1937; 1.7 million 1955 tender until 1937 and, owing the war-time shortage coin, was again 
made legal tender 1943. The series Money agrees with the data 
Exchange Rates: Current buying and selling rates are 2.00 and 2.02 money circulation published the Central Monthly Bulletin. 
lempiras per dollar. The buying rate has-been 2.00 since 1934, but, QuASI-MONEY comprises Time and Savings Deposits with the Commer- 
until July 1950, separate selling rates 2.025 the Northern Coast cial Banks and Related Institutions. 
and 2.04 Tegucigulpa were effect. conversion factor for trade 
and gold and foreign exchange statistics 2.00 lempiras per dollar. The Central analysis the factors leading changes the 
Gold and Foreign Exchange: Data prior 1950 refer the money supply, shown the table below (in millions lempiras) 
Exchange Fund. BANK holdings include those the based the classification expansionary and contractionary factors 


between those and origin. 


Related Institutions. Foreign Exchange almost all dollars and 
includes some long-term securities. DOLLARS REPORTED are 


deposits and short-term obligations held for Honduran account, 1950 1951 1952 1953 1954 
reported banks the New York Federal Reserve District. Prior Factors 62.69 80.39 92.88 102.96 117.54 
1949 deposits only. far these are owing official institutions EXTERNAL ORIGIN Assets 35.34 49.40 60.00 62.74 
and banks they presumal nately equal amounts, Central 40.66 43.85 
ro Ner IMF P Commercial Bank 6.45 5.08 4.04 4.46 4.16 
the data reported from sources NET OSITION Coin 7.74 2.10 
Honduras’ quota (2.5 mill lars) minus IMF holdings of lempiras, INTERNAL ORIGIN 27.35 80.99 2.88 62.36 64.80 
i.e., the gold subscription. The data reported from Honduran sources Central Bank Domestic Assets oo 88 7-87 «12.01 14.41 20.06 
an Commercial Banks D estic Assets 20.67 23.02 30. 87 87.94 43.85 
not include the net IMF position. The IMF entries represent re- 
ons » mada ‘lable d fron ME ot the sr that Contraction Factors 24.14 32.87 40.39 43.54 48.97 
urce made available to or received from IMF and not the sums tha (Forelen Lisbilities 114 1.10 1 68 1.49 14 
5 Honduras may draw. Central Bank 02 01 01 
Commercial Banks 1.14 1.10 1.66 1.48 
Monetary Survey: consolidation the accounts the Central Bank INTERNAL ORIGIN (Non-Monetary Liabilities) 2.05 
(prior 1950 the Exchange ercial Banks and Related Commercial Banks 17.86 20.31 22.84 26.38 
Institutions, and US coin in circulation. MONEY comprises the Mone- 


tary Liabilities the Central Bank the Private Sector, the note 

sues Banks prior 1950 when they had the note 
privilege, Checking Deposits with the Commercial Banks and 
Related Institutions, and coin circulation. The data MONEY 
indicate six-fold increase since 1937, while prices have only doubled 


BANK DEBITs are monthly totals and averages monthly totals 
withdrawals from checking deposits with the Commercial Banks and 


the Development Bank. 


and the exchange rate has been held constant without 
trols over current payments. The six-fold increase the doll Central Bank: The Central Bank, established 1950, assumed the 
exports and imports helps confirm the conclusion that there has currency circulation functions the Commercial Banks and the 
been increase the size the Honduran economy and the extent former Exchange Fund and acquired their foreign exchange counterpart. 
which production for the market rather than for household use Data prior 1950 refer the Exchange Fund, most whose liabilities 
barter. The six-fold increase money, however, depends upon the very were the Commercial Banks. The Commercial Bank note issue 
low estimate the 1937 circulation coin. coin was legal included line (see notes Commercial Bank section). CLAIMS 


if 
= gr ish 
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Honduras 


July Aug Sept Oct 


1953 =100 


30 39 37 20 39 31 


109 106 106 104 
112 112 112 112 112 112 112 112 
102 90 86 80 


BANKS exceed amount shown below due from Commercial Banks, 
mainly the amount credit the Development Bank, Related 
Institution. 


Commercial Banks: Three privately owned banks. CASH excludes, and 
FOREIGN ASSETS include, holdings coin. These amounted 
3.2, 1.4, .6, .2, and million lempiras year-ends from 1948 
through 1953. The large cash reserves, the early years indicate 
that the development banks money-creating institutions relatively 
recent. Even now they maintain domestic cash reserves, and foreign 
assets, equal more than half their demand liabilities. Checking 
Deposits include, prior 1950, Commercial Bank notes (2.0, 3.2, and 
3.2 million lempiras 1937, 1948, and 1949) and Government Deposits 
(.9, 2.0, and 4.1 million lempiras 1937, 1948, and 


Related Institutions: Comprises state-owned Development Bank and 
four mortgage and capitalization banks. The Development Bank 
operates with large capital and the only one the Related Institu- 
tions that has checking deposits. engages granting short, medium, 
and long-term credit primarily to agriculture. The other banks have 
accounts including, the capitalization banks, those accumu- 
lated under contracts calling for periodic deposits. Their assets are 
mainly mortgage loans. 


Interest Rates: The Advance Rate the Central Bank the rate 


National Development Bank. The volume such advances ordinarily 
not large. result the transfer the note issue powers the 
Central Bank, two Commercial Banks (the Banco Atlantida and the 
Banco Honduras) have the right, effective until 1962, borrow from 
the Central Bank amounts .91 and .70 million lempiras respectively 
the favorable rate per cent. may seen from data 
Credit from Central Bank the Commercial Banks section, this right 
has not been all times fully used. 


International Trade: Trade data compiled customs are 
fiscal year basis and undervalue bananas. Since the undervaluation 
large and since bananas are the major export, the customs data are 
half, or less than half, of the estimated sales value of exports. J FS data 
are Central Bank figures calendar year basis and adjusted the 
Central Bank include the estimated value bananas determined 
for the balance payments. Exports are also adjusted deduct 
small amounts gold. 


1937 1948 1949 1950 1951 1952 1953 
Central Bank Total 15.9 109.1 111.5 117.5 132.9 122.7 134.4 
Of which 
banana adjustment 16.6 66.2 66.6 68.6 64.3 56.9 45.3 
Leas gold adjustment 1.5 1.3 TB 2.5 
IFS total 34.4 107.8 109.8 115.0 132.9 122.7 134.4 


> 
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Nov Dec Jan Feb 


International Trade, continued 


53< VOLUME EXPORTS 
70 74 Jananas 

Coffee 
20< Silver 

VOLUME GOLD 

104< EXPORT PRICES 
112 112 Bananas 
Coffee 
100< Silver 


cleared cus 


1937 data 


Exports include only those reexports that have previous 
toms as im} orts; Imports are direct 


for import value cover the fiscal year ending June. 


nports for home use 


The indexes the Volume and Price Exports are computed 
IFS Laspeyres indexes combining the three commodities listed with 


their 1953 weights. 


The amount indi 
exports valued 


gold exports. 


from the IMF 


irger than those 


BALANCE PAYMENTS: The data are 
Yearbook. The export and import entries are 
IFS, valuation 


fly because of sn 


BALANCE PAYMENTS HONDURAS Millions Lempiras): 
1950 1951 1952 1953 1954 


Goods and Services 4 +1 22.3 3.8 5.8 
Exports, fob 118.2 127.8 112 
Imports, fob 69.4 4.2 116.4 109 1 
Transportation (net 6 6.6 ) s.4 6.58 
Investment ir me (net 41.4 ) 26.58 26 1 
Other (net 2 1 6 1.2 

Private Donations 1.8 1.8 1.3 1.4 1.7 

Private Capital 5.3 28.5 26.5 12.2 10.0 

Official Donations 2 3 3 1.0 2.0 

Official and Bank Capital 7.5 17.8 1.5 2.7 4.7 

Long-term capital 2 
hort-term capital 
Liabilities 2 1.4 
Ce al Banh eign assets ase 2.2) 
Commercial bank foreign asse 1. 
Monetary gold 

Net Errors and Omissions 3.4 -~6.1 1.7 5.3 2 


National Income: The data are collected the but reassembled 
for IFS to show the re latior ship be tween th e nation il income accounts 
and data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: 
export surplus, the government deficit, and private investment. Ex- 
port Surplus reported here includes net factor income from abroad 
and hence almost equal the balance goods and services 
reported the balance payments. The Government Deficit re- 
ported here the net all current and capital account entries (except 
borrowing as defined in the national income accounts) of the central and 
all local governments and the capital expenditures government enter- 
Government Revenue includes the surplus public enterprises 
and, insofar there are government transfer payments these have been 
deducted from revenue. 


- 


* 


a73 
b73 
c73 
aio 
b75 
Cio 
eated bv the series on gold os Rare; 
. 
which the Bank makes advances Commercial Banks and the 


Iceland 


Exchange Rates 


EXPORTS OF SMALL BOAT INDUSTRY 


PRINCIPAL EXPORT RATE 


1954 “1955 1956 


NATIONAL BANK 


4 


Money and Banking 


NATIONAL BANK 
Gams ON 
BUSINESS AND INDIVIDUALS 


DEPOSITS 


Production 


COST OF LIVING 
100+ 


International Trade 


mPor Ts 4 \ 
\7 


. 


10 EXPORTS 


National Income 


1954 i 1955 | 1956 


INTERNATIONAL FINANCIAL STATISTICS 


ha 


1.2 13.1 8.2 
1.0 1.0 1.0 
1.5 .6 

1.11 


859 
13 182 204 
156 155 
48 418 460 
- 2 109 
45 683 736 
45 108 
7 136 139 
88 402 490 
5 23 45 
6.00 6.00 
18 58 71 
78 114 89 
896 421 
896 421 
53 458 543 
13.2 61.0 80.7 
11.9 70.6 38.4 
Millions Krénur 
140 1,415 1,610 
— 50 — 80 
115 150 
420 480 


930 1,060 


1951 


1,460 


Exchange Rates: The par rate for the dollar 16.286 with 
16.26 and 16.32 per 


current official buying and selling rates 


dollar. 


Currently the added rate for exports 


and 21.39 per dollar 


and 20.66 


prior to 


bee n 


rates 


have 


mber 194 


20.55 and 26.25 prior November 1955). 


Exporters certain products the small fishing 
excluding herring products and cod liver oil 
proceeds, in addition to krénur at the of 
nated in krénur, equivalent to 45 per cent of their export proceeds 
exports EPU 
i yreement 


geable for 


per cent prior 1955 


countries on the other hand. 


and designated representing 


area, dollar area and USSR the 


one hand and cleari 


These certificates are ex« 


boat 


‘ates 


Since April 1951, however, additional effective rates related 
the small boat industry and luxury imports 
lies between the 


Nove 


effect. 
18.82 
5 between 18.09 
and the additional import rates are fixed 22.18 and 27.88 


industry 
receive for their exchange 


rate, denomi- 


50 


for the import of designated non-essential goods not otherwise importable 


and not subject to domestic price control when ir 
payable importers per cent (60 per cen 


f 


the value imports the official rate for 


dollar area and USSR and per cent 


1955 


ments. After the sale the certifica 


nported 


The prer 
pri 


or to November 1955 
ports from EPU area, 
per cent prior November 
for imports from countries with 


ch Icel ind has clearing agree- 


the exporters pre- 


Quarters 


per Dollar: 


16.26 16.26 16.26 16.26 
18.30- 
21.15 21.15 21.15 
16.32 16.32 16.32 
20.55 
26.25 26.25 26.25 


Millions Dollars: 


9.0 16.3 20.2 19.1 17.0 18.0 20.2 
1.0 1.0 1.0 1.0 1.0 1.0 1.0 
8.0 15.3 19.2 18.1 16.0 17.0 19.2 
3.7 8.9 8.9 
—1.9 -—5.9 —5.2 —3.9 —5.4 —5.8 —5.9 
Millions Krénur: 

423 508 565 482 535 540 565 
227 287 284 25 281 293 284 
195 221 281 232 254 247 281 
547 693 834 760 788 823 834 
211 197 191 198 199 195 191 
Millions Krénur: 

136 255 319 801 266 282 319 
917 1,007 1,106 1,042 1,151 1,172 1,106 
121 111 123 130 134 125 123 
117 123 111 120 119 118 111 
679 772 872 793 899 929 872 
70 97 93 95 112 112 93 


Per Cent 


7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
1953 =100 
101 100 101 105 100 101 101 101 
100 107 113 114 154 
Millions Krénur 
717 786 932 
641 706 846 848 205 192 177 272 
1,130 1,264 232 285 282 332 
Millions 
39.4 43.4 51.9 52.1 12.6 11.8 10.8 16.7 
55.9 69.4 14.2 17.5 17.3 20.4 
1953 =100 
100 120 
100 106 
National Income 
2,305 2,595 Gross NATIONAL PRODUCT 
—120 —105 Export Surplus 
200 320 Government Consumption 
650 720 Gross Investment Expenditure 
1,575 1,660 Private Consumption 


mium payments equal per cent (60 per cent prior November 1955) 
the value certificates for exports EPU area, dollar area and 
USSR, and per cent (25 per cent prior November 1955) the value 
certificates for exports clearing agreement countries. The payments 
each exporter are proportionate his total exports and not his 
exports the two areas separately. The effective rates given above 
represent these surcharges and premiums plus one per cent service 
charge (charged exporters only prior the spring 1952 and importers 
only since the spring 1952). (See also notes International Trade 
below.) 

International Trade: Owing the multiplicity exchange rates, the 
trade statistics Iceland involve special problems. Data are 
prepared Customs the official rate and not reflect the effects 
the multiplicity rates exporters’ receipts importers’ costs. 
The additional proceeds that accrue exporters are shown 
Certificate Payments. Under the Icelandic certificate system exporters 
are credited with certificates which are dated, pooled, and ultimately 
sold the government importers. Distribution the certificate 
proceeds made exporters periodically. The reports certificate 
payments are date certificate. Hence, they represent the amount 
exporters earned given year rather than the amount received 
that year. also follows that the reports not give amounts received 
from importers given year and, hence, the measurement each 
cost imports importers not available. 
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4.420 6.473 16.264 18.21- 18.30- 18.30- 18.82 
f 21.06 21.15 21.15 21.15 21.39 
10b 
20a 204 
>21 468 
230 
10} 
143 
31 861 
134 
601 
70a 727 
924 
20} 
104 
91 —180 
570 
nium 
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Quarters 


End Period 


16.26 16.26 16.26 16.: 
18.09 18.09 18.09 18.8: 


20.66 20.66 20.66 
16.32 16.32 16.32 
20.55 20.5 


26.25 26.25 26.25 


End Period 


) 20.55 


17.0 13.0 12.6 
1.0 1.0 1.0 

16.0 12.0 11.6 


9 


4.4 4.5 5.2 


End Period 


575 645 620 
265 299 311 314 
311 346 308 
854 R84 904 908 
190 191 191 

End of Pe riod 


267 202 195 


1,173 1,314 1,353 1,284 


142 159 144 
107 104 104 


925 1,051 1,105 1,030 


105 162 159 


Per Cent 


7.00 7.00 7.00 7.02 


1953 =100 
102 103 105 
132 151 94 


Millions Krénur 


210 162 214 26: 


230 288 330 


Millions of US Dollars 


2.9 10.0 13.1 16. 
20.3 


1953 =100 


700 


1955 

16.26 
18.09 
20.66 
16.32 
20.55 


624 
309 
315 
902 


191 


203 
1,329 
156 
103 
1,069 
146 


Aug 


16.26 
18.09 
20.66 
16.32 
20.55 


26.25 


596 
306 
290 
904 
192 


192 
1,324 
136 
104 
1,085 
155 


Sept 


16.26 
18.09 
20.66 
16.32 
20.55 


26.25 


105 


.09 
.66 


99 


.55 


9 


+60 


Interest Rates: DISCOUNT RATE THE NATIONAL BANK: Rate (in per 
cent per annum) and dates establishment: 


1936 6.00 
Jan 1, 1942 5.50 
Aug 1, 1945 5.00 


BALANCE PAYMENTS ICELAND 


Goods and Services 
Exports, fob 
Imports 
Transportation: credits 
Transportation: debits? 
Government, n.f.e. (net) 
Other (net) 

Private Donations 

Private Capital 


Official Donations 
ECA /MSA/FOA grants 
OEEC drawing rights and EPU grants 
Official and Bank Capital 
Long-term capital 
Official loans received 
Amortization 
Other 
Short-term capital: 
EPU debit balance 
Sterling and other payments 
Clearing agreement balances (net) 
Other liabilities 
Other foreign assets (increase —) 
Monetary gold (increase —) 


Net Errors and Omissions 


Jan 1, 


Apr 2, 19 


1951 

>. 1 11.3 
5 41.7 
4 0.0 
8 Bi 
1 5 
3 
7 5 

5 
al 3 
3 
8 4 
4 4 
6 7 
1 -1.1 
6 6 
5 3 
1 7 
.8 0 


1948 


1952 
7.5 


4 


6.00 
7.00 


1950 


1953 


oe 


-.6 


een “eRe 


! The data are summarized from the IMF Yearbook statement and converted by /FS 


to dollars at the rate of $.06139 per kronur 


* Cit for 1950, and fob for 1951-54. 
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Oct 


Nov 


16.26 
18.82 
21.39 
16.32 
22.18 


185 FOREIGN ASSETS 
1,384 LOANS INVESTMENTS 
138 Government 
120 Official Entities 
1,125 Business and Individua 
155 CREDITS TO OTHER BANKS 
Assets Other Banks 
FOREIGN ASSETS 
Interest, Prices, Production 
7.00 RATE 
110 Cost oF LIVING 
FISHERY PRODUCTION 
International Trade 
121 Customs Reports 
Certificate Payments 
112 Imports, cif: Customs Reports 
7.4 Customs Reports 
6.9 Imports, cif: Customs Reports 
VOLUME IMPORTS 
National Income: The data are as collected by the UN but rea 
for /FS. Owing to the unavailability of national account data on govern- 


tote 


Exchange Rates 
PRINCIPAL Export RATE 


EXPORTS OF SMALL Boat INDI 


PRINCIPAL IMPORT RATt 


3 f OTHER IMpoRT RATES 


Gold and Foreign Exchange 
NATIONAL BANK 

Gold 

Foreign Exchange 
OTHER BANKS 
Related Data from Other Sources 
DOLLARS AS REPORTED BY US 4 
Net EPU 
Net IMF 


Currency and Deposits 
MONEY 


Currency (Gross 

Deposit Mone Gro 
TIME 
COUNTERPART FUNDS 


Assets the National Bank 


ment revenue and transfer payments and government inve 


expenditures, not possible determine the national income 
ment comparable the government deficit nor separate private 
investment from total investment. 
the gross inflationary 

and private investment 


The SURPLUS 


goods and services, including net factor income from abroad, 


therefore equal the balance goods and services reported the 
balance payments. 


For further notes see is 


sue of Se ptember 1955 


sembled 


Hence not possible mea 
export surplus, the government deficit, 
re ported here includ 


Iceland 
1956 Months 

2.6 13.1 12.5 12.0 12.6 

1.0 1.0 1.0 1.0 1.0 

5.2 4.6 5.1 5.2 5.1 5.2 5.2 5.2 

811 305 305 314 a20 

308 339 359 386 b20 

904 903 884 908 21 

|| 191 192 192 194 22 =e 

195 195 193 
121 104 114 
1,105 1,123 
125 159 167 

416 125 107 121 

2 44.0 51.9 

8.9 8 

9.4 

. 3.6 16. 

4.6 

2.8 | 1 

1.9 1.4 
1.6 - 


India 


Exchange Rates 


BUYING RATE 


Gold and Foreign Exchange 
2 
RESERVE BANE 
1S} 


Monetary Survey 


| 

MONEY | 

| 
1S | 


Reserve Bank 


7 
a FOREIGN ASSETS 
| 
7+ 
6 CLAIMS ON GOVERNMENT 
| 
| 


Commercial Banks 


TOTAL ASSETS 


Related Institutions 


POST OFFICE 
SAVINGS DEPOSITS 


Prices, Production 
SHARE PRICES 
| TEA PLANTATIONS 
| 
150} 
| SHARE PRICES 
MANUFACTURING 
100 WHOLESALE PRICES 
| 
3000 
“| mPORTS 
| 1954 wss 1956 | 


1951 
12 27 256 247 247 
13 816 8,099 1,752 1,640 
15 52 59 
16 41 —72 72 
21 10.77 11.57 11.69 
22 4.26 4.72 5.96 
23 .66 .84 .65 
20> 26.35 25.87 26.42 
> 24 8.09 I 19.76 18.33 17.74 
25 8.13 8.67 8.85 
2.16 1.7 2.17 
2 .65 68 68 
28 .65 1.60 1.98 
4.75 5.99 
1.28 10.67 8.74 8.21 
>31 98 4.86 6.01 6.52 
32 19 .05 19 
30> 2.28 15.74 14.86 15.10 
33 coke 15.14 13.69 13.89 
33a 28 1.33 1.01 .98 
33b 1.77 10.83 10.64 
33d 2.16 1.7 
33y 1.85 11.88 11.20 10.98 
33z 81 8.2 2.49 2.91 
1.29 1.26 
40 1.04 1.06 92 
40a 
40b 
4l 4.37 8.67 3.15 
42 4.26 4.72 5.78 
5.60 
2.79 8.03 8.08 
46 .19 05 19 
.28 
8.00 8.00 8.00 8.50 
8.65 8.02 8.11 8.2 
110 145 113 124 
62a 161 183 22 143 
62b 86 168 116 127 
>63 92 142 117 147 
>64 27 93 102 112 
65 32 92 95 99 
66 68 80 78 87 
70a 1,768 1,201 2,401 
70b 6 558 714 956 
>71 5.348 5,547 8,538 


5.16 


8,071 


1,024 
5,701 


1954 
4.765 
4.808 
1,885 
1,782 

247 
1,635 
87 
84 

—26 

7.71 
12.11 

6.16 

. 66 
26.64 
18.49 

5.26 

60 

76 

1.62 

5.27 

7.71 

6.04 
14.06 
13.08 

11.20 

one 

.60 
11.67 

1.61 

1.09 

1.09 

.42 

.68 

8.68 

6.95 
11.29 

5.5 

8.95 
76 
.01 
.13 
1.19 
8.60 
8.65 
119 
109 
115 
159 
98 

95 

108 
5 , 627 
1,214 
1,307 
6,148 
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1,165 
6,461 


1954 By Quarters 


Rupees per Dollar: 


4.718 4.718 4.745 4.765 
4.755 4.750 4.785 4.808 
Millions Dollars: 
1,937 1,929 1,884 1,885 
1,828 1,809 1,782 1,782 
247 247 247 247 
1,581 562 1,534 1,535 

79 88 7 84 
Billions Rupees: 

11.65 11.91 12.28 12.11 
6.20 6.29 5.98 6.16 
26.33 26.60 26.59 26.64 
18.46 18.13 17.74 18.49 


4.76 4.88 5.10 


5.26 


1.65 1.61 1.52 .52 


5.39 5.04 5.10 5.54 


Billions Rupees: 


7.93 7.84 7.71 7.71 
6.12 6.28 6.04 
14.36 14.36 14.25 14.06 
13.28 13.26 13.32 13.08 
1.01 
11.15 11.00 10.70 11.20 
.63 


1.47 
2.28 1.51 


1.18 1.13 1.09 


Billions Rupees: 


1.09 
.59 .68 
8.38 3.47 3.67 3.68 
6.00 6.08 5.78 5.95 
10.62 10.82 10.96 11.29 
5.14 5.37 5.53 
3.66 3.95 


Billions Rupees: 


.33 
1.06 1.08 1.14 1.19 
Per Cent 

8.50 8.50 8.50 
8.63 
1953 =100 

109 114 127 126 
101 116 118 
108 111 121 118 
137 178 196 
100 100 97 95 
102 106 111 116 
Rupees 

1,319 1,134 1,434 1,740 
287 338 316 


134 376 585 
1,595 1,712 


1,519 


4.728 4.728 4.735 

1,822 1,829 1,904 

1,765 1,791 

247 247 247 
1,544 

5.54 5.47 

16.83 20.59 
4.40 4.68 

1.78 1.16 

1.81 

10.18 10.50 

13.19 

1.52 
8.50 8.650 3.50 

8.69 8.64 3.72 

116 100 118 
106 100 120 

116 100 221 

100 

97 100 90 

803 
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1955 


End Period 
4.765 
4.795 4.808 


End of Period 
1,780 1,751 

247 247 


1,533 1,504 


Approximately En 
7.70 7.56 
6.92 6.96 
28.19 28.80 
19.81 19.88 
6.60 5.75 
1.51 


6.93 5.55 
Last Friday Per 
7.70 7.56 
6.66 6.98 


15.06 15. 


By Quarters 1955 «eee ee «By Months 


July Aug Sept 


15 
Period 
7.60 
13.47 
6.78 


5. 

iod 
7.6 


12.37 
1.44 


Period 


39 
.58 
3.62 
.95 


End Period 
y+ 4 .24 
.09 .10 
1.36 


Per Cent 
3.50 3.50 
3.70 3.72 
1953 =100 
124 
118 
112 
219 
117 117 
Millions Rupees 
1,528 1,319 
293 308 
373 109 
1,691 1,539 


8 


6.5 


134 
123 
121 


91 
119 


1,604 
381 
387 


1,492 


Oct 


4.748 
4.790 


Nov 


Dec 


India 


Months 
Feb 


Exchange Rates 
BUYING RATE 
SELLING RATE 
Gold and Foreign Exchange 
GOVERNMENT AND BANKS 4 
RESERVE BANK 
Gold 
Foreign Exchange 
Related Data from Other Sources 
of Indian Gov't and Banks 


Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilit 3s 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED 
telated Data 
BANK CLEARINGS 
Reserve Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ON BANKS 
Asset Lia 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Local Governments 
Government 
In: Notes 


Deposits 
Data 
TREASURY CURRENCY 


Commercial Banks 
CASH 
Currency 
At Reserve Bank 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets = Liahilities 
DEMAND 
CAPITAL ACCOUNTS 
CREDIT FROM RESERVE BANK 
Related Institutions 
COOPERATIVE BANKS 
Cash 
Claims Government 
Claims Private Sector 
Assets Liabilities 
Demand Deposits 
Time Deposits 


Post OFFICE: Savings Deposits 


Interest, Prices, Production 
DISCOUNT RATE 
GOVERNMENT YIELD 
SHARE PRICES 
Manufacturing 
Jute Mills 
Other Textile Mi 
Tea Plantations 
WHOLESALE PRICES 
Cost oF LIVING 
INDUSTRIAL PRODUCTION 


International Trade 


EXPORTS 
Jute and Bagging 
Tea 

IMPORTS, cif 


1956 
4.808 4.778 4.798 4.808 4.808 4.783 4.778 
1,758 1,791 1,753 1,754 1,758 1,743 1,759 1,791 1,782 1,790 
247 247 247 247 247 247 247 247 247 247 
13.82 14.01 13.47 14.06 14.15 
29.00 29.27 28.67 29.22 29.38 
19.65 19.75 19.96 19.65 20.08 20.15 20.59 21.16 
1.59 1.72 1.49 1.59 1.43 1.73 
7.13 7.22 7.12 7.15 7.13 7.52 7.65 

12.68 12.37 13.19 12.48 12.81 13.19 13.36 13.60 y33 
1.77 1.34 1.44 1.34 1.65 2.04 1.48 1.42 1.34 1.50 1.49 233 

6.71 6.63 6.65 6.53 6.56 6.52 
5.54 5.72 5.82 5.84 5.87 5.91 

1.47 1.52 1.40 1.44 1.47 1.49 1.50 1.52 

3.50 3.50 3.50 3.50 3.50 3.50 3.50 
3.73 3.73 3.72 3.73 3.73 3.73 3.73 

144 129 137 135 138 146 148 141 136 
115 118 129 123 116 114 114 110 108 

137 118 123 123 130 139 141 136 132 b62 
227 218 224 224 232 222 221 211 199 195 

123 118 115 123 119 122 130 
1,486 519 514 572 192 520 463 

133 127 121 a70 

297 161 142 100 103 b70 
516 464 512 518 627 594 588 
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Trade 


175) EXPORT PRICES 7 1954 By Quarters 
1953 =100 
109 116 112 100 100 102 100 105 120 
12 


72a 261 163 100 109 101 124 113 


147 112 147 129 100 104 104 108 121 

106 163 119 100 105 102 105 104 109 

’ 74a 21 107 140 245 129 100 96 89 95 95 99 95 

imPORT PRICES >74b 36 hate! 100 103 95 100 142 150 116 133 137 162 

304 million 377 million India notes withdrawn from circulation Pakistan between July 1948 
1954 and June 1949 that remaining claim the Reserve Bank 
dia notes returne ints millio pees. inal settle- 

Exchange Rates: The rupee for India notes ret 490 million rupees. final settle 


ment of assets and liabiliti 


13.33 per pound sterling since 19: Reet , nd since 1951. that is, n et to be reached. 1! Foreign exchange 
and Post Office Savings Bank deposits. The latter are entirely invested 


in Governme 


securities. The Reserve Bank required hold 


age rates period averages for periods which rates substantial amount Treasury coin (about billion rupees the end 
were administratively set, and conversion factors, rupees per 1954) part the statutory cover for the note issue. This amount 
dollar included the Claims Gove and not included 
IFS Conversion Factors the Treasury Currency shown under Related Data. The data 
ne eae Trade Gold ee MONEY are as calculate | by the Rese — Bank, and comprise the mone- 
tary liabilities the Reserve Bank the Private Sector (including 
1938 2 1948 Sept 1949 3.31 1 3.31 Local Governments), the demand deposits of the Commercial Banks 
1939 2.8 Thereafter and the Co-operative Banks, and Tre asury currency circulation. 
1949 The data are different from the sums the corresponding 
1952 tems the sections below since the Reserve Bank uses for the Scheduled 
1953 Bank deposit component the entry from the weekly rather than monthly 
returns. About 430 million rupees the notes returned Pakistan 
still included the note circulation figures the Reserve Bank’s 
Gold and Foreign E xchange: « The Govt RNMENT AND BANKS series balance sheet This amount, however, is excluded from the Reserve 
includes holding lea Scheduled Banks) and and figures Money. While both returns refer the last 
government agencies abroad. Ban EIGN EXCHANGE the month, the entries differ. 1937 data refer undivided 
virtuall The data can also classified follows (in billions rupees 
fall 1948 1949 1950 1951 1952 1953 1954 
the Currency 12.70 11.88 11.22 11.53 12.19 
India assets were trar Deposit 6.2 6.30 6.03 5.61 5.62 6.24 
QUASI-MONEY comprises Time Depos Commercial Banks and 
held for Indian account, reported all banks the US. far GOVERNMENT DEPOSITS comprise holdings central and local 


owl ng governments and central government eposits at the Reserve Bank 
equal amoun reported BANK CLEARINGS are monthly totals and averages monthly totals 
i.e., the gold subscripti ninus Kanpur, Madra Bangalore 
represent nade ible ei) ron 
the sur Commercial Banks: The Commercial Banks include the 
from Indian Banks cheduled Banks hold approximately 
the demand deposits all rcial Banks. Weekly, 


Monetary Survey: 


Bank, the 


and liabilities are avai lable for 
but these differ from eac small amounts, 
f cs, | 


differences the numbers banks whose reports are 


The data for both Scheduled and Non-Scheduled Banks are 
through 1950 are computed from the monthly return. The returns relate only the 
the effect of which business of banks in India, and the total of reported liabilities generally 
the banking ster exceeds reported assets. The difference between reported assets and 
the est hment reported liabilities included Assets. The series 
cy 1ee! oe 450 mil Assets = Liabilities, except in 1948 and 1951, refers to total liabilities less 
ine foreign contra and interbank accounts. The returns not indicate the FOREIGN 
State holdings Commercial Banks. Beginni May 1954, however, 
bilities assumed the return Scheduled Banks reports holdings 
notes and deposit These 278 million rupees 
ments and banks ber 1954. 
were corresponding 
rupees Related Institutions: Cooperative Banks and Credit Societies are 
Fore generally subject provincial government regulation and not come 
within the ordinary bank-reporting requirements. Their accounts 
are given here and included the Monetary Survey for consistency with 
ich these the end June 1948, the con the Reserve Bank’s calculation Data relate only those 
bilit the post begir the end 1948, Cooperative maintain accounts with the Reserve Bank, and 
not rtantly were are therefore required submit weekly returns. 1937 data refer 
transferred Pakist ent for 1,250 rupees undivided India 
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1955 + By Quarters By 1956 Months 
Aug Sept Oct Nov Jan Feb 


1953 International Trade, continued 
108 107 126 VOLUME EXPORTS 
102 105 Jute and Bagging 
79 31 110 84 § 134 121 s4 7 ‘ Tea 
119 113 107 104 107 110 VOLUME IMPORTS 
111 103 100 101 EXPORT PRICES 
184 136 138 138 141 140 Tea 
101 100 101 103 IMPORT PRICES 


& & lv tv 


Interest, Prices and Production: The Discount Rate the Reserve There are also available volume and price indexes 

Bank the rate which the Bank discounts eligible commercial paper Ministry Commerce and Industry 

for Commercial Banks makes advances against government 1948 1949 

Since February 1952, the Reserve Bank makes advances against com- Apr 1950 

mercial bills rate one half per cent below the discount rate. The port 100 

volume credits the Reserve Bank commercial banks ordinarily 106 

not very large. indication the long-term domestic rate 

interest, yields (averages daily quotations) the per cent 

Conversion Loan 1945-1946 (no maturity date but callable any 

time after 1986) are quoted. Data for 1937 are for per cent will noted that the inde xes give higher recent 

perpetual bonds that were converted into the per cent Conversion years for both export volume and export price, and the indexes 

Loan 1945-1946. modity groups show that these differences arise from the raw material 
group. The Ministry’s indexes are Laspeyres indexes volume with 
fiscal year 1948 weights, adjusted for coverage, and Paasche indexes 

SHARE Daily prices Bombay, Madras, and since 

April 1953, Delhi. Group indexes are made with unweighted geometric 

averages the price relatives individual shares for share 

dividends, rights, and similar changes); these are weighted the 

1949 /50 market value the shares all companies each industry 

classification (not only those the index) make the total industrials 

index. Prior 1953 weights were 1946 market values. 


The volume index of jute and bagging is an /F'S index with 1953 va 
weights, combining gunny bags, cloth and raw jute. The 
index made from the data described the 


The tea price index made from the unit value black tea exports 
BALANCE PAYMENTS: Data summarize the IMF Yearbook 
ment. The trade data cannot reconciled with much 


Payments data are based exchange control records 
Prices: The Wholesale Price index geometric average price Balan Payments data are based exchange con 


relatives commodities representing all categories goods, including 
exports, imports, and goods produced for domestic consumption, with BALANCE PAYMENTS INDIA (Jn 
weights corresponding the turnover value commodities marketed First Half 
1938/39. The Cost Living index the average indexes for 
cities. 
Goods and Services 1 
Exports, fob 59 
International Trade: Data refer calendar years and include trade 
sea, air, and land Data for the first quarter 1948 are incomplete, Investment 
excluding particularly trade land. Some changes the customs area Investment income: debit 129 
have taken place during the period, but these not importantly affect 
the comparability the data. Beginning 1951, when the average level Other 
export taxes per cent total exports was raised from approxi- 
mately approximately 10, the data include export duties, but before 
1951 the data exclude export duties. Export and import data for fiscal 
year 1937 (year beginning April 1937) are 1,913 and 1,804 million rupees, Official Donations 
but these data refer undivided India. While jute and bagging Official and Bank Capital 
major Indian export, raw jute also major Indian import. 1948 
raw jute amounted per cent imports, but only Food Loan. 


about per cent. IBRD loans 
Other 


7 
1 


Governmer 


Private Donations 


Private Capital 


Short-term cap 
The indexes Volume and Price exports and imports are those 
the Reserve Bank. They are all Laspeyres indexes with year 1952 Foreign asset 
weights (linked fiscal year 1952 the earlier Reserve Bank 
index with fiscal year 1948 weights). The new volume indexes are made 
from partial indexes derived from the value trade data for com- 
modity groups and from Paasche price indexes for those groups, and 
hence are adjusted for incomplete coverage the assumption that com- 
modities not directly included the sample change price (and not National Income: factor cost 
volume) like those directly included the group. The earlier indexes April 
are not adjusted for coverage The data for 1937 and 1948 marked 1948 1949 1950 
with this symbol refer to fiscai years. 86.5 90.1 95.3 


| 
ite- 
the 
j 
8 
8 
6 
i3 
27 19 41 21 91 a 
999 172 199 
445 70 194 28 65 
J ear 1954 Includes Reserve Bank's aa 
3 
bills f runees or 
hil is Of rupees; yea g 
1951 1952 1953 
99.9 98.6 106.0 % 
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11.36 export arte 
1955 1956 


Gold and Foreign Exchange 


BANK OF INDONESIA 


250 
200} 


tary Survey 


MONEY 


Bank Indonesia 


TOTAL ASSETS 


CLAIMS ON GOVERNMENT 35 


VATE SECTOR 


Interest, Prices, Production 


Trade 


exPor's 


1954 1955 1956 
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t 


~Ve 


09 


10,651 
10,806 


934 
424 
191 


948 


101 
112 

107 
110 


2700 > 


to & 


1954 


8,893 


856 
264 
226 


58 


629 


103 
104 
101 
103 
101 


co 


Quarters 


Rupiah per US Dollar: 


11.36 11.36 11.36 
11.44 11.44 11.48 


16.26 15.26 
22.89 
Millions Dollars: 
157 208 248 
167 
55 48 51 
140 141 152 
100 


Billions Rupiah: 
1.31 1.73 


(.99 8.77 9.29 


2.67 2.50 2.83 
11.90 13.08 14.42 
8.69 9.67 10.96 
.29 


1.02 1.06 1.06 
1.93 2.10 2.11 


1.75 2.38 2.89 
7.54 8.26 8.63 
9.97 11.19 2.12 
7.46 8.60 9.38 

1.62 1.38 
6.46 6.98 7.99 
6.00 6.44 
1.46 2.16 2.11 
1.59 1.61 1.74 


1.62 1.38 


81 1.40 1.18 
63 54 58 
2.10 2.06 2.37 
4.08 4.64 4.78 
1.94 2.3 2.49 
13 13 
8Y 89 


Per Cent 

8.00 8.00 3.00 
6.09 6.00 5.87 
1953 =100 

104 105 112 
101 109 113 


Millions Rupiah 


2,178 2,638 
2,352 2,216 1,818 


Millions Dollars 


191 231 242 
50 58 63 
166 157 129 

1953 =100 

110 112 
112 110 
105 119 
114 
106 110 98 


Indonesia 
(11.48) 
207 356 511 314 212 248 189 
7.04 9.85 10. 14.42 11.12 
| > 30> 1.62: 4.41 7.63 8.35 12. 9.06 
D/-posit Money Banks Billions Rupiah: 
pane f 3 42 15 .04 . 06 .04 .02 02 .02 
1.30 1.70 2.39 3.38 3.92 
400 IX DOLLARS 
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Indonesia 


Quarters 


End Period 
11.36 11.36 11.36 
11.48 
22.95 
34.42 


99 38 


End Period 
9.67 10.6% 
2.86 

.60 
15.11 
11.48 

2.18 


End Period 
2.93 


End Period 
1.08 
.88 
2.96 
5.14 
2.86 


Per Cent 
3.00 
5 


5.71 
1953 =100 
126 135 
113 113 
Millions Rupiah 


2,280 2,379 
Millions Dollars 
201 209 
132 138 
=100 
106 


2,663 


1955 eee 


July Aug 


11.36 
11.48 
14.34 
7.21 
21.04 
31.56 


By Months 
Oct Nov Dec 


3.00 3.00 
.98 6.00 


161 160 


1956 


3.00 
6.00 


3.00 


5.90 


Exchange Rates 
EXPORT RATE 


PRINCIPAL IMPORT RATES 


OTHER IMPORTANT IMPCRT RATES 


Gold and Foreign Exchange 
BANK INDONESIA 
Gold 
Foreign Exchange 
DEPOSIT MONEY BANKS 
BANK INDONESIA: For. Liabilities 


Related Data from Other Sources 


Indonesian Gov't and Banks 


netary Survey 

FOREIGN 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

QUASI-MONEY 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Bank Indonesia 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets = Liabilities 
MONETARY LIABILITIES 

To: Banks 

Private Sector 
In: Notes 
Deposits 

FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Re lated Data 
TREASURY CURRENCY 
Deposit Money Banks 
CASH 

Bank Indonesia 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets = Liabilities 
MONETARY DEPOSITS 
TIME DEPOSITS 
CAPITAL ACCOUNTS 
Re lated Data 
Post OFFICE: Savings Deposits 
Interest, Prices, Production 


RATE 
GOVERNMENT BOND YIELD 


Cost LIVING 
PETROLEUM PRODUCTION 


International Trade 
EXPORTS 
cif. 


EXPORTS 
Rubber 
Petroleum 
Tin 
Coconut products 
cif. 


te be tv 


VOLUME EXPORTS 
Rubber 
Petroleum 
Tin 


Coconut prod icts 


Sept Jan Feb 
11.36 11.36 11.36 11.36 11.36 11.36 
22.95 22.95 22.95 22.95 22.95 
272 257 268 254 255 268 288 296 
192 176 187 173 174 187 207 215 
52 48 59 55 55 59 58 53 13 aes he 
156 150 146 152 155 146 149 139 
115 120 174 108 110 120 127 145 174 159 
114 118 172 106 108 118 126 143 172 157 
1.79 1.87 2.06 2.24 2.39 
10.50 10.37 10.41 9.63 9.06 
3.57 3.52 3.58 3.57 3.80 3.93 
16.83 16.51 16.58 16.83 16.54 16.30 
1.15 1.15 1.15 1.15 1.15 
3.06 2.90 2.91 3.06 3.28 3.37 
9.74 9.85 9.74 9.74 8.90 8.33 
9.59 10.33 10.26 10.18 10.15 10.26 9.84 9.59 
8.37 9.25 9.35 8.95 8.94 b33 
7.48 8.22 8.30 8.26 8.24 8.06 8.01 y33 
2.11 1.97 1.92 1.91 1.97 1.78 1.58 233 
1.70 1.67 1.67 1.67 1.70 1.59 
3.09 3.13 3.16 3.09 3.18 3.20 
5.45 5.18 5.34 5.45 5.47 5.24 
2.85 2.83 2.84 2.85 2.66 2.58 
3.00 3.00 3.00 3.00 3.00 3.00 
5.72 5.92 5.63 5.76 5.77 5.78 
143 158 137 140 151 154 
110 114 116 102 
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International Trade 
1937—)\/-1948 \-1950 1951 1952 1953 1954 1955 I II Ill IV 


1953 =100: Indexes 


163 151 100 102 113 


3} >75y 13 23 116 180 129 100 119 93 118 118 150 
76b 4.06 284 79 99 94 100 109 100 106 112 119 


1953 =100: Indexes 


77a 112 161 113 100 96 94 93 99 100 

77b 103 114 188 100 100 101 110 

2 77w 143 244 151 100 96 81 89 102 113 
77x 26 86 93 102 100 100 98 103 104 95 92 

Millions Rupiah: 

80 6,229 —2,965 —3,622 1,057 1,186 —775 


1,086 3,393 694 914 1,058 727 
3,371 579 866 1,074 849 374 

588 440 144 171 180 153 342 

640 1,818 141 135 

85 6,887 7,830 11,116 8,417 9,33 10,389 11,116 

1954 , 1955 1956 86 5,330 5,248 5.237 5,208 5,270 5,339 5,237 


Population: 67.4 million 1937; 81.1 million 1954 semi-essentials and 200 per cent the amount imports luxuries 
were required. increase was made the issue inducement certi- 


Rates: has plex tem ficates exporters and hence the supply came largely from direct sales 
has been frequen September port importers. The effective rates resulting for dollar and non-dollar 
to rates ol aS, 17.2 ruplah per imports ¥ 
m ) were: 
ding on the “essentialit the good is 
: ; posits equivalent to 75 t » exchange re- rupiah per US dollar 
i be paid to the Fore all potential 11.4 Essential non-dollar im; rts and a few dollar imports, authorized 
nvisibles and « t Mcial ng ate 
porte on making ify tion tor ¢ ent Finance 
1 Other sential ir rte r 
notes Most exports are at 11.36 rupiah, but since October 1955 11. € al j ul rate plus dollar ce ate 
certain minor exports receive premium per cent, making Less essential non-dollar imports (official rate plus 100 per cent 
effective export rates for these items 11.93 rupiah. Since 
March 1954 some invisible payments (primarily profit transfers) have 23.11 Less essential dollar imports (official rate plus 100 per cent 
been subject per cent tax, producing effective rate 19.13 plus dollar certificate rate 
ru} iah. 4.29 x dolla s (official rate plus 200 per cent 
ple ratés were first introduced in 1947 when exporters of certain 34.54 emi-luxury dollar imports (official rate plus 200 per cent induce 
\dities were given, to the extent of to 10 per cent of their ex nt certificates plus dollar certificate rate 
change sales, “inducement” certificate addition rupiah the selling rate changed 11.43 February 1952 
official rate, and importers of certain « ! lities j 
surrender certificates the amount their January 1953 additional category imports was created for 
chased exchange The price of certificates was which certificat were required for 33!'4 per cent, giving an effective rate 
market. Other commodities have also been subject 15.26. The system effective selling rates then established was: 
further increasing the multiplicity effective export rate 
In March 19 0 another type of certificate was added to the systen All pcne ‘ 
sellers exchange were given certificates the int half 
sales and buyers of exchange were required to surrender certifica ) { I “4 
equal the whole their purchase However, February 1.34 1.59 Luxury 
] 1 it was i that exporters sell the cert tes to orters oa a . if . 11.445 October 27, 19 
the from the Central Bank 200 per cent their 
rket ned price. more ficates 25, 50, and 100 per cent the official rate was 
than the ent the rate effect further sub-classification imports which various rates 
rate three times the time the applied effective selling rates resulting from the application the 
price the ites fixed 200 per cent types certificates then effect were 
their nominal ertificates direct] 
to 1 | rtere ent to fix t +h cert ate 8) 
Hence the ex lities given ements” bec 14.34 } Esser 
8.0 to 8.4 ruy id the effective rt rate for commodities l 1) 
whose import rrender inducement certificates became 
{ x ts 
4.42 | 
Lux 
ry 1952 the certificate te i ng t | exports and ‘ 
rts was abolished and the official r made 11.40, i.e. the same . 
rate under the certificate At the late a third 
rs of dollar exchange received negotiable certificates to the Conversion of Indonesian Conversion of US dollar 
70 per cent ¢ { their sales and | ; f dollar exchange wer data to US do _— trade data to rupiah 
d to surren hes to the full a mt orelgn 
required to surrender these certificate wt full amoun i their pur Trade Gold Exchange Exports Imports 
chases. As in the two preceding cases, the aut! ties si tly afterward 1.82 1 1.82 1.82 1.82 
fixed weekly the price of these certificates through direct sales. The fixed 2 2.64 2.65 2.65 2.65 
price was first 1.20 rupiah per dollar, gradually reduced .25 rupiah 3.79 2.94 
per dollar August 1952. December 1953 the dollar certificate 1952 11.40 
system was abolished. 1953 11.4 11.40 11.40 14.02 
7 . 1954 11.4 11.40 11.40 11.40 14.14 
August 1952 imports were divided into groups Jan-June 1955 11.4 11.4 11.40 11.40 14.14 
“inducement” certificates to 100 per cent of the amount of imports of Beginning October 1949 * Beginning March 1952 * Beginning May 1953 
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Indonesia 


July Aug Sept Oct 


Prices Rupiah: 
104 107 


123 113 139 130 139 146 131 
142 133 186 172 189 198 

196 193 276 320 236 201 


133 147 150 153 151 147 
Prices Dollars 
104 107 


123 113 130 139 146 131 


142 132 186 172 189 198 

93 


Year ending December 31st 


Gold and Foreign Exchange: The holdings and liabilities the Bank 
Indonesia include those the Exchange Fund. LIABILITIES are 
payment agreement liabilities, mainly Japan and the Netherlands. 
The data are the equivalent those shown the Bank Indonesia and 
Deposit Money Banks sections below, valued the official rate. Related 
Data: DOLLARS REPORTED are deposits and short-term 
obligations held for Indonesian account, as reported by all banks in 
the US. The data on holdings of Government and Banks presumably 
include amounts approximately equal the dollar components 
the data reported from Indonesian sources. The IMF 
not shown for Indonesia. gold subscription (15.5 million 
dollars) was paid joining the Fund 1954, but Indonesia purchased 
15.0 million dollars shortly thereafter, and this reduced its net position 
essentially zero. 


Monetary Survey: consolidation the accounts the Bank 
Indonesia (prior 1953, the Java Bank) the Deposit Money Banks, and 
amounts equal Treasury currency circulation and deposits with 
the Post Office Savings Bank. The Bank Indonesia both the central 
bank, and, judged deposits, the largest commercial bank; however 
makes few private sector loans. will noted the sections below 
that about two-thirds Money the form notes issued the 
Bank Indonesia, and that about one-third total private sector bank 
deposits are held with the Bank Indonesia. Deposit Money Banks must 
therefore expect that large proportion any new credits they grant 
will paid out the form currency and transfers accounts held 
with the Bank Indonesia. these circumstances, the powers second- 
ary credit expansion the Deposit Money Banks are sharply limited. 
The banking data are taken from the combined balance sheet the 
Bank Indonesia and the Deposit Money Banks, published the Bank. 
this balance sheet FOREIGN ASSETS are valued the official rate 
exchange. The Foreign Assets series therefore fails reflect the 
domestic monetary effects foreign transactions the following two 
ways: differences between the official and effective rates exchange 
accrue directly the Government revenue, and are not reflected 
the banking data; and (b) prepayments for exchange made importers 
are not carried the books liability importers, but the 
net increase these prepayments used the Government 
source finance (see Government Finance notes). 1951 and 1952, 
banks held some exchange certificates for value, and these amounts (854 
and 274 million rupiah the ends 1951 and 1952) are Claims 
Government. I! From 1949 on, the Foreign Assets reported in this 
section are net the Foreign Liabilities the Bank Indonesia. Increases 
these foreign liabilities arising from transactions with foreigners have 
the same domestic monetary effects decreases foreign assets. For 
details revaluations see notes Bank Indonesia section below. 

CLAIMS THE GOVERNMENT include amounts equivalent the Treas- 
currency circulation and Post Office Savings Bank deposits. The 
data MONEY are calculated the Bank Indonesia and comprise the 
Monetary Liabilities of the Bank Indonesia to the Private Sector, Trea- 
sury currency circulation, and Monetary Deposits with the Deposit 
Money Banks. March and April 1950 1.6 billion rupiah were com- 
pulsorily converted into special issue government bonds (Public 
Loan 1950). 1937 data refer March 1938. The Money series can 
also classified follows (in millions rupiah): 


Nov Dec Jan Feb 


International Trade—continued 
EXPORT PRICES 
125 EXPORT PRICES 
Rubber (as and 
236 Rubber 
PRICES 
IMPORT PRICES 


EXPORT PRICES a77 

125 EXPORT PRICES b77 

Gasoline (as and x77 

Copra (as and z77 

IMPORT PRICES 


Government Finance 
DEFICIT (—) SURPLUS 


= 
= 


FINANCING DEFICIT 


Net Borrowing: Rupiah 81 
from: Bank Indonesia aSl 
Importers’ Prepayments 
Other 

Net Borrowing: Foreign Curr 

Monetary Operations 

Use of Cash Balances s4 

Rupiah 
Foreign Currency 


1948 1949 1950 1951 1952 1953 1954 
Currency 1,623 1,851 2,597 3,328 4,349 218 7,643 


Deposits 1,286 1,4 


QUASI-MONEY comprises Time Deposits with Deposit Money 
and Post Office Savings Deposits. 

Bank 1953, the Java Bank. All ASSETS 
were revalued 1950 and again 1952 for foreign ex« re, and 
1953 for gold. Assets mlities resents the balance sheet total 
less the national currency subscription IMF. LIABILITIES 
consist primarily the payments eements 
with Japan and the Neth 


ou ag! 


Deposit Money Banks are the seven foreign banks, two government 


banks, and, beginning January 1955, some small private banks. 


Interest, Prices, Production: The Discount Rate the Bank 
Indonesia is the minimum rate at which the Bank discounts or makes 
advances against eligible government and commercial paper for the 
Deposit Money Banks. The volume discounts and advances 
GOVERNMENT YIELD: Yield maturity per cent bonds 
1950 maturing in 1991. This issue arose from the currency conversion 
March 1950. first the bonds sold less than one-fifth their 
par value, but since 1953 have risen more than one-half their par 
value. Beginning 1955 data are averages daily 

that averages monthly high and low quotations. data are 
April Decem be r: 1953 for Oct yber December. Prict 3; The index of C t 

July 1938. 


International Trade: The trade statistics Indonesia are 
and published rupiah the officia nos 


period, however, there have been multiple exchange rates with wide 
spreads between the various import 
trade data therefore requires use prices 
and terms rupiah prices, rates 
into account. The /FS dol cor 

verted into dollars the official rate epresent 
the dollar data reconverted into rupiah estimated average effective 
rates. For export statistics, adjustment needed mostly for the period 


1950/1951 when all exporters received 


Rate note). Owing the certificates the 
twice the official rate. The quantitative 
and dollar exchange certificates was small 
measure it. Hence data for exports 
data converted twice the official rate 
official rate for other dates 
For imports the multiple rates are great importance. For 1950 and 
juire 1 to purchase at the official rate rt tes 


1951 all importers were 
twice the value their exchange purchases (See Exchange 
Hence the effective import rate was three times the official rate. For period 

inning 1953 the quantitative importance of multiple rates can be 
estimated from the Central Bureau index 


b75 
xio 
y75 
a76 
b76 
ih 
ipiled 
the 
“certificates” (See Exchange 
Continued Country Notes 


Iran INTERNATIONAL FINANCIAL STATISTICS 


Rials per Dollar: 
enn PRINCIPAL IMPORT RATE 
80" ib ¢ 16.30 29 00 89 00 (32.00 32.00 0.00 72 at 75.00 ie 00 80.00 78.00 78.00 
PRINCIPAL EXPORT RATE | 
>2a 41.00 90.50 90.50 90.50 
1954 | 1955 | 1956 | 3 ~ - 87.25 91.60 83.00 78.00 91.50 91.50 93.25 83.00 
IS ollars: 
250 >10 34 273 252 196 177 185 186 205 205 184 186 
140 139 138 138 137 138 138 138 138 138 
12 9 134 113 58 39 48 48 67 67 46 48 


Monetary Survey Billions Rials: 


8.79 8.09 6.31 5.69 7.12 6.76 8.13 6.64 6.76 
5.71 7.04 8.01 9.52 11.00 11.24 11.17 11.25 11.14 11.23 11.24 
22 .80 1.36 1.44 2.73 5.02 5.82 6.24 5.26 5.36 5.63 5.82 
25} 23 5.05 6.79 5.48 5.35 6.46 8.06 6.43 7.24 7.80 8.06 
20> 22.23 23.51 31.47 30.85 31.14 32.46 
26) 2.45 3.26 3.68 3.52 3.54 3.60 3.68 
2.70 2.57 2.45 2.40 3.49 3.97 3.20 3.62 3.97 
1.67 5.30 4.50 6.30 5.68 5.46 6.21 6.30 

15} 
29a 9.80 8.52 10.88 13.98 13.09 14.67 14.60 13.58 
29b 3.37 5.46 5.39 5.14 5.97 5.28 
National Bank Billions Rials: 


11.24 
5 29 


8 32 .80 1.36 1.44 2.73 5.02 5.82 6.24 5.26 5.36 5.63 5.82 
/\ >33 3.44 4.88 3.61 3.45 3.47 4.49 5.72 3.47 4.01 4.28 4.49 
7} 30> 18.76 20.32 19.55 21.61 27.06 28.89 30.76 28.50 27.63 27.63 28.89 
4. >. 4 33 22 23.9 2l.¢ 22.3% 


{ 
wages 34 14.80 16.78 16.20 16.42 21.33 22.35 23.94 21.90 21.42 21.06 22.35 
6| 34a 96 1.24 1.20 1.11 1.3 . 54 1.52 1.32 1.31 1.54 
34b 11.14 12.98 12.56 12.91 16.51 16.84 17.18 16.54 16.14 16.84 
>. 70 2.57 2.45 2.40 3.49 3.97 08 3.20 3.62 3.97 
6.64 6.48 7.88 9.92 9.98 10.02 10.46 9.97 9.87 9.98 
8.16 9.56 9.72 8.54 11.41 12.37 11.44 11.45 11.19 12.37 
1.88 2.61 3.01 2.83 2.81 2.75 2.75 
- 4} : ; 7 1.20 1.42 1.51 2.43 2.46 2.49 2.52 2.46 2.49 2.49 2.49 
posit Money Banks Billions Rials: 
6 40 96 24 20 eh 1.34 1.54 1.52 1.82 1.31 1.54 
TS 1.62 1,91 1.87 1.90 2.99 3.57 2.97 8.23 3.52 3.57 
2.58 3.15 3.01 5.11 4.49 4.55 4.82 5.11 
1.30 1.25 1.68 1.89 1.76 1.58 1.68 
43 05 30 21 24 33 25 27 27 .33 
Interest, Prices, Production Per Cent 
140 5.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
ay WHOLESALE PRICES 1953 =100: 
>61 100 118 115 116 118 118 119 
ASG Ra 6la 16 93 77 82 Sx 100 124 117 118 122 127 129 
ma - 62 12 94 83 87 94 100 118 12] 111 121 117 121 
International Trade Billions Riala: Year Beginning 
107 - >70 
. >71 1.38 10.41 10.01 10.28 9.38 16.88 ».65 5.17 5.45 
Jia 2 2.28 1.31 37 
— 71b 96 8.12 8.70 9.92 9.38 16.88 23.11 : 5.65 5.17 5.45 5.37 
Millions Dollars: Year Beginning 
| 72 5.7 662 .2 765.9 288 .2 73.9 93.7 ry 34.7 19.1 21.9 
10 Santen 72a 114.2 531.5 687.9 212.2 a 
72¢ 1.6 0.7 78.0 76.0 73.9 90.9 121.0 34.0 18.6 20.8 32.8 
‘ 73 8 169.9 216.4 176.5 117.1 176.0 59.5 54.7 57.7 
“Ns 73a 25.6 37.3 28.3 6.3 
73b 188.0 117.1 176.0 248.8 57.7 58.0 
100 117 117 120 121 115 112 
EXPORTS 75 12 73 64 77 86 100 107 105 105 103 108 112 


1954 1955 1956 
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1955 By Quarters 


End of Pe riod 


75.00 75.00 75.00 75.00 


79.50 76.50 76.50 


86.00 82.50 79.00 78.00 


20th of Last Month of Period 
211 217 200 
138 138 


i3 79 62 


52 36 
30 44 2 


20th of Last Month of Period 
3 .40 6.85 7 
11.: 
5 6. 


14.2: 
5.46 5. 
20th of Last 
8. 

6.3 


Per Cent 
4.00 4.00 41.00 
Year Ending December 
120 
123 
122 
50 


March 


- Ending December 
112 
100 


110 


99 


75.00 


Months 
Sept Oct Nov Dec 


ing 


1x 


Months 
Feb 


Exchange Rates 

RATES 

Princiy 

OTHER EXPORT AND IMPORT 
Gold and Foreign Exchange rs 
> 4 
NATIONAL BANK 

Gold 

Foreign Exchange 


Related Data from Other Sou 


Iranian and Bank 
Net IMF PositTIon a 
Monetary Survey 4 
‘OREIGN ASSETS 
“"LAIMS ON GOVERNMENT 
MS ON OFFICIAL ENTITI 
MS ON PRIVATE SECTOR 
ASSIFIED AS 


LA 
LA 
LA 


N 


GOVERNMENT DEPOSIT 
UNCLASSIFIED LIABILITIES 
Related Data 


National Bank 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON OFFICIAL ENTI 

CLAIMS PRIVATE SECTOR 


MONETARY LIABILITIES 
To: Banl 
Private Se 
Governn 
Depo 
TIME DEPOSITS 
SAVINGS 
Deposit Money Banks 
CASH 
Assets 
MONETARY DEPOSIT 
Interest, Prices, Production et 
International Trade 
EXPORTS 
Other tl 
IMPORTS 
Other & 


76.50 76.50 76.50 76.50 76.50 76.50 
iss 138 138 133 +4 133 38 +4 
138 138 138 138 138 138 138 138 138 ‘ 
Ce 67 72 66 62 59 68 67 68 9 
11.28 11.27 11.37 11.35 11.17 11.08 21 
6.31 6.46 6.48 6.74 6.65 6.24 
7.96 8.44 8.91 8.55 8.47 8.91 9.31 23 
34.44 35.38 34.23 34.50 34.16 34.23 34.52 Asset Lia the 
20.47 19.43 19.10 19.31 18.90 19.10 19.39 MONEY 25 CW eae 
3.46 5.80 5.17 1.08 5.18 5.11 5.17 9.10 1.76 4.08 
6.68 6.13 9.88 9.95 6.02 9.88 2 
3 14.52 14.25 13.93 15.37 
7 5.39 5.63 5.73 1.83 Government b29 aw 
onth of Period 
6.85 7.11 7.81 7.39 6.85 6.56 7.14 
) 11.37 11.28 11.27 ll. 11.35 11.17 11.08 
5 6.438 6.24 6.31 6.46 6. 6.74 6.65 6.24 4s 
4.20 4.79 5.26 5.72 1.82 4.89 5.13 5.23 
30.67 31.74 30.57 30.76 30.77 30.58 30.34 
23.65 24.88 23.82 23.94 24.11 23.74 23.52 23.44 24.03 23.94 
1.67 1.48 1.52 1.47 1.59 | Py 1.47 
18.52 17.60 17.41 17.45 17.04 17. | 16.90 
3.46 5.80 5.17 5.18 5.11 5.10 
11.29 10.15 9.87 10.02 10.02 9.91 9.47 9.94 9.97 10.02 
12.36 14.73 13.95 13.92 14.08 13.83 13.95 13.50 14.06 13.92 
.60 .58 .62 .61 .63 58 
2.95 2.99 2.98 3.01 3.00 3.00 2.98 2.95 2.96 3. 01 
2.49 2.02 2.52 2.52 2.02 2.52 2.52 2.52 2.02 2.52 
20th Last Month Period 
1.67 1.48 1.52 1.47 1.59 1.52 1.47 
3.76 3.64 3.66 3.73 3.58 3.66 4.18 
9.43 5.13 5.18 5.20 5.17 ».65 
1.95 1.84 1.96 1.85 1.86 1.96 2.49 
44 19 45 .48 
1.00 4.00 4.00 41.00 4.00 41.00 1.00 1.00 
r 115 109 114 109 111 117 117 121 
117 112 111 110 115 118 119 123 
120 120 120 119 119 120 4 | 124 
21; Month Ending the 
5.60 6.24 2.12 1.75 1.80 2.16 2.07 
Varch Month Ending the 20th 
17.5 
48.7 
78.3 65.2 63.0 27.3 19.8 20.7 24.6 4.4 
Year 
1] 121 | 114 112 114 125 124 129 
11 99 || 100 100 99 100 99 102 


Iraq INTERNATIONAL FINANCIAL STATISTICS 
Exchange Rate 
Dollars per Dinar: 
4.030 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 
Gold and Foreign Exchange Millions Dollars: 


— 


200.8 217.3 233. 


10b 1.9 5.4 3.9 4.7 3.6 
2.0 2.8 2.2 3.2 3.6 2.8 3.1 
200 


ano 


Monetary Survey Millions Dinars: 

100; ] 20 52.2 54.3 65.8 85.9 107.0 90.6 93.3 97.8 107.0 

21 10.6 10.3 8.1 10.7 13.9 10.8 ines 13.8 13.9 

6.0 11.3 10.8 15.5 24.8 20.7 24.2 24.8 

2.6 2.6 3.0 2.5 2.6 2.5 3.0 

20> 78.5 87.3 114.6 148.8 121.7 128.8 138.3 148.8 

>24 47.3 45.4 43.4 51.0 61.2 54.1 55.7 57.0 61.2 

8.1 10.5 9.8 10.8 12.0 11.0 10.6 10.8 12.0 

6.1 13.9 24.3 40.8 62.5 45.7 50.6 57.7 62.5 

4.8 5.6 6.3 8.2 9.5 8.8 9.0 9.0 9.5 

3.1 3.5 3.8 3.6 2.8 3.8 3.6 

29a 15.7 20.2 18.7 21.5 27.3 34.9 24.0 24.0 28.1 $2.9 

29b 5.0 5.3 7.5 9.5 11.2 17.9 11.9 8.6 11.4 12.6 

National Bank Millions Dinars: 

125 ] >30 5.2 44.5 41.9 40.6 46.7 64.6 83.3 67.0 71.7 77.6 83.3 

31 6.1 6.7 .3 7.8 10.3 7.8 8.9 10.3 10.3 

> 305 49.2 48.7 3.3 73.2 94.5 75.5 81.2 88.4 94.5 

ASSETS 44.0 44.6 48.9 68.1 89.0 76.6 83.5 89.0 

FOREIGN ASSETS 32a 9.6 9.0 10.2 12.8 9.7 9.0 7.4 8.7 

32b 34.5 30.0 34.3 41.7 37.0 38.4 39.0 41.7 

32c 3.4 8.6 20.9 37.5 25.1 30.8 35.8 37.5 

80) 32y 5.0 34.7 39 37.1 34.1 38.6 45.4 40.3 42.0 43.0 45.4 

32z 4.9 7.4 14.8 29.5 43.6 30.9 34.2 40.5 43.6 

| 33 2.5 2.9 3.2 Pe 3.9 3.7 8.7 8.7 3.9 

Commercial Banks Millions Dinars: 

9.6 9.0 10.2 12.8 9.8 8.0 9.3 11.2 

40a 4.6 5.0 4.1 4.2 4.2 4.9 3.6 4.0 4.3 4.2 

40b 5.0 4.0 6.2 8.6 7.0 6.2 4.0 5.0 7.0 

LAM OH PRIVATE SECTOR >41 10.3 13.7 19.0 21.3 23.7 23.6 21.6 20.2 23.7 

3.6 2.6 1.6 1.3 1.6 1.3 1.5 1.6 1.6 

>43 6.0 11.3 10.8 15.5 24.8 17.8 20.7 24.2 24.8 

40> 37.8 3.0 52.7 63.5 54.3 53.8 57.4 63.5 

44 12.8 13.3 13.4 16.6 19.4 17.1 17.3 18.0 19.4 

9.5 8.6 9.3 10.0 9.3 8.9 8.9 10.0 

FOREIGN ASSETS 46 6.2 10.5 15.6 19.9 25.0 20.5 19.8 21.9 25.0 

2.3 2.7 3.1 4.6 5.6 5.1 §.3 5.3 5.6 

Prices and Production 1953 =100 

61 20 137 100 107 115 100 98 101 98 98 97 99 

To I >62 15 12 24 31 97 100 109 101 108 112 114 

International Trade Millions Dinars: 
: hase 80 ] >70 15.8 20.0 50.3 64.8 99.6 139.9 174.5 41.1 41.2 44.6 47.7 
acts ae 70a 10.2 11.4 28.7 35.7 79.6 120.1 156.0 36.5 38.4 40.5 40.6 
EXPORTS 70b 8.7 12.5 9.0 8.6 8.8 1.8 1.5 2.5 2.9 

1.0 4.7 4.3 5.6 4.7 4.2 3.5 1.0 1.8 

9.6 45.5 51.0 72.8 16.9 16.3 18.9 20.7 

9.3 8.4 8.8 14.4 13.2 5.8 1.8 1.6 1.3 

1953 =100 
on wae 72a 15 11 23 30 66 100 109 102 107 113 114 

— 72¢ 76 97 84 135 96 100 88 103 42 20 186 

73 22 108 164 151 100 103 103 95 97 115 
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July Aug Sept Oct Nov Dec Jan Feb 


End Period 
2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 Exchange Rate 


End Period Gold and Foreign Exchange 
237.8 263.5 281.7 286.1 287.9 289.8 281.7 311.7 301.8 286.1 NATIONAL BANK 10 
235.5 260.6 278.0 276.7 285.4 285.8 278.0 308.4 292.1 276.7 Sterling ald 
2.3 2.9 3.7 9.4 2.6 1.0 3.7 3.3 9.6 9.4 Other b10 
47.2 41.0 58.8 49.4 63.1 65.5 58.8 COMMERCIAL BANKS 
44.7 37.4 54.7 45.5 59.0 61.4 54.7 52.5 52.7 45.5 Sterling all 
2.5 3.6 4.1 3.9 4.1 4.2 4.1 1.0 3.4 3.9 Other 
Related Data from Other Sources ; 
End of Period Monetary Survey 
108.9 117.7 123.0 27.4 131.4 123.0 136.9 132.1 FOREIGN ASSETS 20 Pe ‘- 
15.6 16.7 17.5 16.9 17.2 17.5 18.8 18.9 CLAIMS GOVERNMENT 
26.9 28.7 29.4 32.9 28.3 29.4 30.6 31.0 CLAIMS PRIVATE SECTOR 
3.1 3.3 4.0 3.6 4.0 4.0 4.5 4.6 UNCLASSIFIED ASSETS 
154.4 166.4 173.9 180.9 181.0 173.9 190.8 186.6 Assets = Liabilities > 20 ag? 
63.7 64.4 64.9 65.3 64.9 65.2 65.7 MONEY 
14.0 13.3 13.8 13.7 13.8 13.8 13.5 13.5 QUASI-MONEY 
62.0 73.2 79.1 85.7 85.6 85.7 79.1 95.1 90.4 85.7 GOVERNMENT DEPOSITS 
9.7 9.5 10.8 10.4 10.7 10.8 11.0 11.0 CAPITAL ACCOUNTS 
5.0 5.9 5.3 5.9 6.0 5.3 6.0 6.0 UNCLASSIFIED LIABILITIES 
Related Data 
BANK DEBITS 
35.7 32.4 33.9 37.8 33.4 32.8 35.3 37.3 37.7 38.3 To: Private Deposits a29 « 
15.6 16.4 18.4 21.3 16.8 17.4 21.0 27.2 17.4 19.2 Government Deposits b29 : 
End Period National Bank 
84.9 94.1 100.6 102.2 102.8 103.5 100.6 111.3 107.8 102.2 FOREIGN ASSETS 
12.0 12.8 13.7 13.1 13.4 13.7 14.4 15.1 CLAIMS GOVERNMENT 
97.7 107.7 115.1 116.7 117.7 115.1 126.5 Assets 
92.0 109.1 111.1 111.8 109.1 120.2 117.3 MONETARY LIABILITIES 
9.5 10.3 9.1 10.0 10.3 9.1 10.4 12.7 To: Banks a32 
44.0 45.2 44.3 45.8 44.3 44.3 44.2 44.1 Private Sector b32 
38.5 46.7 55.7 55.3 57.2 55.7 65.6 60.5 59.7 72.3 69.4 Development Board 
47.6 49.0 48.3 49.3 48.8 48.3 48.5 47.7 In: Currency y32 
44.4 53.2 60.8 61.8 63.0 60.8 69.5 Deposits z32 
3.9 3.9 3.9 3.9 3.9 3.9 ACCOUNTS 
End Period Commercial Banks 
10.2 11.1 10.6 10.8 11.1 10.6 11.9 14.1 CASH 10 Fares 
4.2 4.4 4.8 4.9 4.3 5.2 4.8 4.9 4.3 41.9 Currency a4O0 oo 
6.0 6.7 5.8 6.5 5.9 ».8 6.9 9.8 At National Bank b40 
24.0 23.6 22.4 24.6 27.9 22.4 25.5 24.3 FOREIGN ASSETS 
1.5 1.7 1.6 1.7 2.2 1.6 CLAIMS ON GOVERNMENT 42 
26.9 28.7 29.4 32.9 28.3 29.4 30.6 31.0 CLAIMS PRIVATE SECTOR 
64.8 67.6 67.3 72.8 72.2 67.3 73.9 Assets Liabilities 
19.8 19.2 20.6 19.5 20.5 20.6 21.0 21.5 CURRENT DEPOSITS 
2.0 11.1 11.5 11.7 11.2 11.2 QUASI-MONETARY LIABILITIE 
23.4 26.5 23.4 26.0 30.3 28.5 23.4 29.5 29.9 26.0 GOVERNMENT 
5.7 5.6 6.9 6.5 6.7 6.9 7.0 CAPITAL ACCOUNTS 
Related Data 
1953 =100 Prices and Production 
103 104 102 103 103 103 104 105 106 Cost LIVING 
113 120 123 116 128 125 117 PETROLEUM PRODUCTION 
Millions Dinars International Trade 
47.3 45.9 14.6 16.1 TOTAL 
40.3 41.9 14.1 15.4 Petroleum a70 
2.9 1.9 Barley b70 
21.2 23.0 8.0 7.5 ToTAL Imports, cif 
1953 =100 
112 115 110 121 VOLUME EXPORTS 
113 118 119 130 Petroleum a72 
108 Barley b72 
105 68 23 32 Dates e772 
125 101 105 EXPORT PRICES: Barley 
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1937-\"-1948 -1950 1951 1952 1953 1954 1955 I II Ill IV 


Dollars per Pound: 


4.999) 4.03 2.7837 2.8106 2.8119 2.7856 2.8044 2.8169 2.8194 2.7981 2.7856 
1954 4.998) 2.8106 2.7844 2.8031 2.8156 2.8181 2.7969 2.7844 


Gold and Foreign Exchange Millions Dollars: 


864 687 597 614 648 646 
228 189 202 216 242 224 211 242 


> 


214 

355 307 336 356 340 240 856 338 353 340 

Monetary Survey Millions Pounds 
218.2 246.9 215.2 221.7 234.3 237.6 195.6 282.9 225.5 234.8 
5.4 12.2 14.1 12.7 13.4 20.0 25.4 6.5 26.1 29.0 25.4 
54.4 96.2 117.2 128.5 141.1 184.0 186.4 186.4 141.1 
15.1 24.8 1.0 44.2 6.6 6.0 46.6 48.7 49.5 56.6 
150.5 341.7 403.0 392.8 407.8 436.7 460.7 
14.4 10.7 14.3 13.6 9.4 14.6 13.9 9.1 13.6 
11.4 10.9 10.9 11.0 11.1 11.2 10.9 10.9 10.9 11.1 
8.4 15.3 21.9 14.7 17.4 19.1 22.3 21.9 


6.4 
3.0 


llions Pounds: 


ty 
~] 
th 


100 11.4 83.0 74.7 79.9 82.8 78.7 77.8 81.6 89.2 
9 FOREIGN ASSETS 31 10.2 47.9 6.9 60.9 66.5 70.8 76.4 6.7 67.5 67.1 68.1 76.4 
1.1 2.3 2.4 2.4 2.4 2.4 2.5 2.6 2.5 2.5 2.5 2.5 
Commercial Banks Millions Pounda: 
175 PRIVATE SECTOR 5.6 13.8 17.9 19.8 20.9 19.6 32.6 23.9 18.8 19.7 18.1 32.6 
> 41 67.8 133.3 126.9 109.6 119.9 27.3 121.3 85.7 27. 120.6 126.1 121.3 
150 4.3 9.9 10.3 11.0 17.6 22.9 5.2 23.6 26.5 22.9 
» 43 54.4 96.2 117.2 133.9 28.5 133.1 141.1 161.4 134.0 136.4 136.4 141.1 
40> 135.1 258.4 279.2 286.0 302.9 305.0 312.6 324.6 
44 5.2 2.0 1.3 1.1 1.0 5 5 
45 21.8 iy 79.8 87.0 88.3 90.6 105.4 98.8 86.4 89.3 94.8 105.4 
46 89.2 158.8 164.8 167.2 167.9 179.2 184.9 182.5 180.8 182.1 188.6 184.9 
4.0 8.2 14.4 10.7 14.3 3.6 9.4 14.6 13.9 9.1 13.6 
10.2 11.4 10.9 10.9 11.0 11.2 10.9 10.9 10.9 
Millions Pounds 
8.5 44.6 55.2 61.4 65.6 71.1 77.0 77.0 
Interest, Prices, Production Per Cent 
BOND 2.50 2.50 2.50 3.50 3.50 3.00 4.00 8.50 3.00 3.00 3.00 
>61 4.53 4.58 4.42 4.47 4.53 4.43 4.45 4.29 
4 1953 =100 
INT RATE 62a 96 100 98 99 99 98 98 
64 39 75 RO RS 95 100 103 101 101 108 105 
3 65 70 9] 94 9] 100 102 96 102 105 105 
] 66 72 RD 94 96 94 100 101 100 100 101 102 
International Trade Millions Pounds 
23.0 49.3 72.4 81.5 101.6 114.1 115.1 110.3 26.1 24.3 31.9 32.8 
~ 
75a 107 100 101 101 102 104 103 
Government Finance Pounds: Year Beginning April Government Finance 
77.7 84.6 97.4 104.7 Revenue 
32.9 79.9 97.5 121.5 25.9 138.4 Expenditure 
9.8 13.4 28.7 33.7 Net Borrowing 
10.4 23.4 Use Loan Counterpart Fund 
34.2 85.9 148.0 158.0 ToTAL DEBT 
National Income Mil Pounds National Income 
23.8 370.1 404.5 38.7 448.0 NATIONAL INCOME 
183.5 363.8 22.1 473.1 516.5 25.0 GROSS NATIONAL PRODUCT 
2.0 8.9 6.0 Export Surplus (goods services) 
GROSS NATIONAL 55.6 60.0 69.8 69.0 Government Consumption 
17.1 48.5 56.8 73.6 58.7 77.9 Gross Investment Expenditure 
141.5 297.2 324.6 375.8 Private Consumption 
1954 1955 1956 
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July Aug Sept Oct Nov Dec Jan Feb 
End Period Exchange Rates 
2.7944 2.7856 2.7875 2.8044 2.7888 2.7862 2.7875 2.7975 2.8025 2.8044 2.8075 2.8094 RATE 
2.7931 2.7844 2.7862 2.8031 2.7875 2.7850 2.7862 2.7962 8012 2.8031 2.8062 2.8081 SELLING RATE 
End Period Gold and Foreign Exchange 
FOREIGN EXCHANGE 
235 224 214 224 224 222 214 220 222 224 207 207 Central Bank 12 F 
326 290 269 240 285 72 269 262 254 240 248 Commercial Banks 13 
Post Office Savings Banks 
Approximately End of Period Monetary Survey a 
230.1 213.1 202.1 195.6 205.9 202.1 200.0 195.6 192.3 FOREIGN ASSETS 
22.9 28.6 36.5 28.3 27.7 32.8 36.5 34.2 CLAIMS GOVERNMENT 
147.5 155.4 161.6 161.4 156.1 158.5 161.6 160.2 161.4 163.9 CLAIMS PRIVATE SECTOR 
56.6 56.0 55.8 56.0 55.7 55.4 55.8 56.3 56.0 56.0 54.8 UNCLASSIFIED ASSETS 
457.1 453.1 447.2 449.5 452.3 448.1 447.2 454.1 449.0 445.2 Assets Liabilities 
150.8 147.1 152.1 154.7 151.8 149.7 152.1 158.7 153.6 154.7 153.8 
262.5 262.2 262.7 259.5 262.5 261.9 262.7 262.5 262.5 259.5 259.7 QUASI-MONEY 25 Agee 
12.0 11.8 5.4 9.4 8.3 6.7 5.4 5.4 5.5 9.4 9.4 GOVERNMENT 
11.2 11.1 11.1 11.1 11.1 11.3 11.2 CAPITAL ACCOUNTS 27 
20.7 20.9 18.7 14.7 18.6 18.7 16.4 16.3 14.7 11.1 UNCLASSIFIED LIABILITIES 
Related Data 
6.9 6.8 6.8 6.8 6.6 BANK Current Deposits a29 
3.3 3.2 2.9 3.0 2.9 2.8 Gov't Deposits b29 
End Period Central Bank 
86.6 82.5 79.1 82.8 83.1 81.8 79. 81.1 82.1 82.8 76.5 76.6 FOREIGN ASSETS 
74.9 70.6 71.6 76.7 71.8 70.3 71.6 73.9 74.3 76.7 72.6 CIRCULATION 
Related Data 
2.5 2.6 2.6 2.6 2.6 2.6 2.6 2.6 2.6 2.6 2.6 TREASURY COIN 
Approximately End Period Commercial Banks 
24.8 20.8 19.6 23.9 18.9 19.6 22.7 19.7 23.9 21.0 
116.4 103.5 95.9 85.7 101.8 95.9 93.6 90.8 85.7 88.7 FOREIGN ASSETS 
20.4 26.0 25.1 33.9 25.9 25.1 30.2 30.2 33.9 31.6 CLAIMS ON GOVERNMENT i2 
155.4 161.6 161.4 156.1 161.6 160.2 161.4 163.9 CLAIMS PRIVATE SECTOR 
315.8 311.0 308.5 308.1 316.1 307.0 311.0 310.1 Assets Liabilities 
97.7 94.2 97.0 98.8 95.8 94.1 97.0 104.4 95.9 98.8 CURRENT DEPOSITS 
185.5 185.2 185.7 182.5 185.7 182.5 182.7 
12.0 11.8 5.4 9.4 8.3 6.7 5.4 5.4 5.5 9.4 9.4 GOVERNMENT 
11.1 11.1 11.2 11.1 11.1 11.1 11.1 11.2 11.2 CAPITAL ACCOUNTS 
Millions Pounds Related Data 
Post Savings Deposits 
Per Cent Interest, Prices, Production 
3.00 3.00 3.00 4.00 3.00 3.00 3.00 3.00 4.00 4.00 RATE 
4.35 4.31 4.51 4.71 4.41 4.54 4.59 4.78 4.67 4.67 GOVERNMENT BOND YIELD 
1953 =100 
101 102 101 101 101 101 WHOLESALE PRICES a62 
101 102 100 100 100 101 101 WHOLESALE PRICES b62 
101 102 103 105 103 105 Cost LIVING 
104 106 108 
107 108 108< INDUSTRIAL PRODUCTION 
100 MANUFACTURING EMPLOYMENT 
Millions Pounds International Trade 
29.1 24.3 26.5 29.9 7.9 9.8 10.5 9.4 9.9 EXPORTS 
54.4 49.2 46.9 52.9 16.5 16.2 16.7 18.5 17.6 18.2 cif 
1953 =100 
114 101 102 101 102 112 VOLUME IMPORTS 
102 103 102 101 102 103 103 103 EXPORT PRICES a74 
107 111 104 105 103 103 103 EXPORT PRICES B b74 
104 105 106 106 107 106 108 107 IMPORT PRICES a75 
100 101 101 101 100 101 IMPORT PRICES b75 


Population: 2.95 million 1937; 2.93 million 1954. 

Exchange Rates: The Irish pound par with the pound sterling. 
Annual average rates, period averages for periods which rates 
were administratively set, and conversion factors, dollars 
per pound: 

Exchange Rates IFS Conversion Factors 
Gold and 


4.944 Trade Foreign Exchange Bank (almost entirely sterling) and the net less 
1939 4.673 Liabilities Else where’ from the accounts the Commercial Banks 
Sept 1939-Sept 17, 1949 1948-Sept 1949 see notes Commercial Bank section, below). Foreign Exchange the 
18, 17, 1951 2.800 Thereafter 2.80 Central Bank includes British Government securities with maturity 
1954 _ 2.808 exchange dollars as of March 31 
1955 2.792 1937 18 1951 43 

Gold and Foreign Exchange: Owing the close economic and banking 
relations between Ireland and the UK, foreign exchange problems and 1950 1954 


Ireland 


foreign exchange statistics not have the same importance many 
other countries. Excepting for gold, data are equivalent the com- 
parable entries the sections below valued par. Gold holdings the 
Central Bank, carried its balance sheet valuation equivalent 
6.6 dollars per pound, have been revalued here par. The FOREIGN 
EXCHANGE series that published the Central Bank under the caption 
“external Foreign exchange includes the holdings the Central 


133 


Ireland 


INTERNATIONAL FINANCIAL STATISTICS 


Central Bank holdings for 1937 refer those the former Currency 
Commission DOLLARS REPORTED are deposits and other 
short-term assets held for Irish account, reported banks the 
New York Federal Reserve District ; 


1948 1949 1950 1951 1952 1953 


12 15 9 16 13 14 


far these are owing banks they presur 
mately equal amounts, the data reported from 
1950 de posits only. 


lude, approxi- 
Prior 


Monetary Survey: consolidation the accounts the Central 
Bank (the Currency Commission 1937), the the 
accounts the Commercial Banks, the Post Office Savings Bank, and 
the Treasury coin issue. MONEY: Data represent the sum Treasury 
coin, the Central Bank note circulation (Legal Tender Notes plus, since 
March 1954, those Consolidated Bank Notes for which the Central Bank 
has assumed liability), ‘“‘within the State’’ note liabilities of the Commer- 
cial Banks reported their balance sheets, and the 
current deposits the Commercial Bank minus their “within the 
cash holdings. Irish sources provide figures 
but the Central Bank publishes figures the circulation notes and 
Irish coin (average Saturday data for December 1954 millions 


pounds 


supply, 


A. Legal Tender Notes 4.44 
B. Old Bank Notes Hn 
C. Consolidated Bank Notes ' 
D. Irish Coin 2.62 
8.1 
Item represents that part the pre-1929 note issues Commercial 


Banks throughout all Ireland attributable banks the Republic. 
Most these notes are now presumed dead. Consolidated Bank 
Notes replaced the old issue but are also process withdrawal, 
beginning December 1953. Item represents the amount these notes 
still circulation, but assets representing £400,000 this sum have 
been transferred to the Central Bank, which accepts liability for the 
corresponding notes. earlier years, commercial bank notes reported 
the Central Bank exceed the amounts reported the Commercial 
Banks, presumably the amount bank holdings their own notes. 
The available data omit currency circulating Ireland, include some 
notes that are presumed dead, and make only rough adjust- 
ment for bank holdings money. UNCLASSIFIED ASSETS represent 
largely the domestic assets the Post Office Savings Bank. BANK 
Average daily debits current deposits Commercial Bank 
offices within the Republic. Aggregate data the form reported 
for other countries are not reported here since the monthly report dates 
vary too much provide useful monthly and quarterly totals. 


Central Bank: The Central Bank was established 1943. The 1937 
data refer the Currency Commission. The Central Bank balance sheet 
available only annually the end March. Its assets are almost 
entirely foreign assets. Its liabilities are primarily notes the Legal 


Tender Note Fund and deposits representing the counterpart 
aid grants (see notes the Government Finance section). The 
data include the assets both the Legal Tender Note Fund and 
the General Fund. Gold holdings reported line are included here 
their balance sheet valuation about 6.6 dollars per pound. 
CIRCULATION data refer the notes the Legal Tender Note Fund 
and, since March 1954, the 400 thousand pounds Consolidated Bank 
Notes for which the Central Bank has assumed liability. 


Commercial Banks: Data are from the combined balance sheet 
accounts the the nine banks performing the bulk 
ercial banking business. One of these is also engaged in banking in 
England and, the others, some have head offices the Republic and 
branches Northern Ireland and some have head offices Northern 
Ireland and branches the Republic. The tombined balance sheet 
divides all asset and liability accounts between those the 
and those Average monthly balance sheets for the 
4th quarter 1954, millions pounds 


Within the 


State Elsewhere Total 

Cash and balances with London Agents and Other Banks 24.3 30.0 64.2 
Money at call and § t Notice 29.0 29.0 
Bills a) Gove 7.3 2.4 9.7 
t Other t_& 5 4.3 

Loans and Advances 123.4 43.2 166.6 
Investments a) Government 17.1 148.1 165.2 
h) Other 10.8 2.5 13.3 

Liabilities of Customers for Acceptances 1.8 6 5.4 
Premises and Other Assets 5.7 6.8 12.6 
Total Assets 197.2 263.1 460.3 

Cc tal, Reserve, and Undivided Profits 11.0 8.3 19.4 
N s in Circulatior 5 7.0 7.5 
Current, Deposit and Other Accounts 298.2 116.1 414.3 
Acce ances 1.8 6 5.4 
Other Liabilities 8 5.3 13.8 
Total Liat es 322.9 137.3 460.3 


Foreign Assets, measured the Central Bank Bulletin and /FS, 
represent the net Assets and Liabilities 
Assets Liabilities represents the total assets the and 
less and less customers’ acceptance 
liabilities the state’’. 


Post OFFICE SAVINGS BANK: large part the assets the Post 
Office Savings Bank held sterling assets (see line 14). 


Interest, Prices, and Production: The Discount Rate the Central 
the rate which the Bank discounts eligible paper for commer- 
banks. Rate (in per cent per annum) and dates establishment: 


943 2.5 
952 3.5 
4 3.0 


0 


indication the long-term domestic rate interest the yield 


maturity the per cent Exchequer Bonds 1950/51, maturing 


: 
Mar 25, 1 

A J 

; 

‘ 

> 
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1970, quoted. Prior 1952 the only series for which data are available 
was the per cent National Loan 1927, with maturity date 1970, 
but retired 1951. Since was callable throughout the post-war period, 
its yield was probably above the general rate interest. Yields 
maturity per cent per annum: 


1948 1949 1950 
4.42 4.67 4.81 


The Central Statistical Office has compiled new series 
price indexes, undertaking measure input and output prices for each 
number producing sectors (agriculture, industry, and the rest 
the world) sales each number consuming sectors (personal 
consumption, capital goods, and exports) and for number larger 
combinations these sectors. All the indexes are Laspeyres indexes 
with 1950 weights. The series index shown the broadest average 
available, combining the flows for home production for personal con- 
sumption and export with the flow for imports. The series index 
the average the flows for home production for personal consumption 
and export. The use sector flows provides rational system weights 
with which the multiple-counting commodities various stages 
processing systematically avoided. The system, however, avoids 
double- multiple-counting assigning its weights sales for final 
use rather than first uses, and hence the broader indexes become more 
like consumers’ price indexes, heavily weighted with finished goods and 
very lightly weighted with primary goods. The new indexes begin 
1952 and are linked the old wholesale price series 1952. The 
old series was also constructed with system weights that sought 
avoid double- multiple-counting assigning weights commodity 
each stage fabrication approximately equal final uses that 
stage. notes the wholesale price indexes Italy andthe US. Entry 
for 1937 refers October 1938. 


The wage index refers hourly earnings all types workers all 
employments and made dividing total payrolls numbers em- 
ployed. Quarterly data refer the first month the quarter and annual 
data October. 


International Trade: Data agree with customs totals and with the 
balance payments entries for exports and imports except that the 
balance payments subtracts from both exports and imports the 
gasoline used Shannon Airport (about per cent both exports 
and imports). 


There are available two series indexes export and import prices. 
The series indexes are the regular trade indexes made from the 
trade returns. Annual data (of both price and volume) represent Fisher 
indexes with current and preceding year weights. The monthly indexes 
are inter-related indexes with preceding year weights, Laspeyres indexes 
for export and import prices and Paasche indexes for export and import 
volume. The series indexes, also made from export and import 
unit values, are components the new series wholesale prices. 


Ireland 


BALANCE PAYMENTS IRELAND (Jn millions Pounds 


1950 1951 1952 1953 1954 
Goods and Services 45.8 if: 27.2 26.2 20.3 
Exports, fob 71.4 80.8 100.4 112.7 11 
Imports, cif 157.3 203.3 170 180.4 1 
Foreign travel 21.0 22.0 19 17.6 17.9 
Investment inc« and insurance: credits 20.5 21.8 22.7 24.0 24.2 
Investment income and insurance: debits 11.5 11.2 12.6 12.9 12.2 
Other (net) 10.1 12.7 13.1 12.9 13.56 
Private Donations 10.3 10.1 9.9 10.7 10.8 
Private Capital 12.8 19.1 12.9 19.2 &.8 
Official Donations 5.0 4 
Official and Bank Capital 17.4 37.6 4.3 12.1 3.3 
Long-term capital 
ECA /MSA loans 20.8 4.8 
Other 1 2.2 10.9 5 
Short-term capital 
Net foreign assets of commercial banks 
(increase — ) 13.3 17.2 10.2 7.4 6.0 
Foreign assets of Central Bank (increase — 16.6 14.4 >.0 5.2 9.3 
Monetary gold (increase 
Net Errors and Omissions 5.3 5.4 8.3 8.4 4.0 


ECA grants 


Government Finance: Data represent the cash operations the 
Exchequer. The Foreign ERP aid Ireland has consisted for the 
most part loans rather than grants. The foreign exchange resources 
ERP loans are included the Net Borrowing and Debt data, 
the foreign grants received (amounting 1.0, 1.0, and 4.1 million 
pounds 1949, 1950, and 1951, respectively) are not accounted 
for. Foreign aid loans and grants are matched domestic currency 
deposits the counterpart fund; hence domestic finance not provided 
the government until the counterpart funds are withdrawn. The Use 
Loan Counterpart Fund line represents the net deposits 
withdrawals from the special account for loans only. now only 
insignificant amounts domestic finance have been received the 
government through drawings the special account for foreign grants 
and these are included Revenue. The Net Borrowing data count 
payments sinking funds redemptions while the Debt data reflect 
only redemptions. 


National Income: The data are collected the but reassembled 
for Owing the unavailability national account data govern- 
ment revenue and transfer payments and government investment 
expenditures, not possible determine the national income measure- 
ment comparable the government deficit nor separate private 
investment from total investment. Hence not possible measure 
the gross inflationary factors: export surplus, the government deficit, 
and private investment. The export surplus line reported here indi- 
cates smaller deficit than reported the balance payments 
because includes (a) receipts from private donations, and (b) 
which the IMF Balance Payments are reported 
and Data entered for 1937 refer 1938. 


Israel INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 
f 1954 By Quarters 
-1950 1951 1952 1953 1954 1955 I II Il i 


1937 -1948- 


PRINCIPAL RATE 


Israeli Pounds per Dollar: 
200 357 357 1.00 1.80 1.80 1.80 1.80 1.80 1.80 

Gold and Foreign Exchange Millions Dollars: 
55.8 266.0 87.0 44.8 30.5 76.8 68.5 49.8 68.5 

OF FICIAL 

62.4 31.6 25.5 30.5 72.5 40.8 39.2 31.6 39.9 
12.6 26.6 18.8 18.0 41.0 52.8 83.7 28.9 33.1 41.0 
13a 9.1 23.7 16.2 16.6 39.1 49.6 80.6 26.0 28.0 39.1 
14 18.9 30.0 15.1 22.9 10.7 10.4 22.1 8.0 9.3 10.7 
Survey Millions Israeli Pounds: 
590 11.6 66.0 16.0 10.9 30.2 123.4 67.0 76.8 98.6 123.4 
159.0 164.0 170.2 168.6 175.1 186.5 168.6 
13.6 151.1 194.6 275.2 273.6 282.2 311.1 
6.3 10.8 14.0 65.7 48.0 56.6 20.6 65.7 
20> 147.4 259.2 380.3 489.6 691.0 653.3 597.8 616.8 691.0 
> 24 15.9 124.2 200.9 250.0 266.5 319.9 348.5 812.3 330.9 353.2 348.5 
25 4.6 7.5 21 24.5 24.6 43.1 89.3 66.6 66.1 83.2 89.3 
26 r+ SY | 88.0 55.6 107.7 68.3 77.3 86.8 107.7 
25.2 61.2 71.0 145.5 106.1 123.6 93.6 145.5 
72.2 106.7 148.8 164.2 221.7 195.0 219.2 249.2 
Bank Israel Millions Israeli Pounds: 
10.8 5.8 4.3 51.5 88.8 16.2 37.6 41.9 
>31 5.0 62.6 97.5 119.9 133.8 133.8 239.6 128.5 114.4 118.0 133.8 
32 3.7 15.8 3.7 
81.0 104.8 119.9 138.0 199.8 144.7 162.0 159.9 199.8 
TOTAL ASSETS 4.8 11.8 73.3 101.8 138.0 191.4 316.1 144.7 152.0 159.9 191.4 
33a 7 4.2 10.6 11.1 16.5 3.8 45.8 99.6 16.0 15.8 12.9 45.8 
33b 4.1 7.6 62.7 90.7 103.4 124.2 146.6 170.8 128.8 136.2 147.0 146.6 


33y 4.8 11.8 101.8 119.9 159.3 183.6 144.7 162.0 159.9 159.3 
332 32.1 32.5 32.1 
ON 
GOVERNMENT 


~ 


1.6 2.3 8.9 4.0 4.1 


Millions of Israeli Pounds: 


2.4 18.2 41.6 56.0 64.2 14.6 73.9 73.6 77.3 44.6 
40a 4.2 10.6 11.1 16.5 13.8 16.5 15.8 13.4 12.7 
40b - 31.9 31.9 

4.0 0.9 38.5 0.4 57.4 57.8 63.8 
4l 6.1 16.5 11.3 9.1 10.9 25.9 71.9 40.8 39.2 56.7 71.9 
42 60.0 41.8 Pes 34.8 42.7 63.8 64.4 34.8 
> 43 13.6 161.1 194.¢ 275.2 333.3 273.6 282.2 311.1 333.3 
— 402 23 110.1 213.3 274.6 14.1 412.1 538.5 478.6 515.4 530.1 038.5 
44 11.7 76.9 131.9 156.6 160.8 191.9 201.9 kg 179.5 190.7 202.1 201.9 
45 6 7.6 21.4 24 43.1 50.9 60.1 92.6 64.3 
17.7 16.0 30.6 35.0 
Prices and Production 1953 =100 
61 14 4s 46 50 78 100 112 110 110 113 116 
110 63 x 7 106 107 102 100 107 99 105 111 114 
International Trade Millions 
10 se 70 6.5 1.6 13.2 16.7 69.7 132.5 32.8 40.3 26.8 32.6 
70a 6.5 6.8 47.3 21.0 19.3 6.2 
70b 3.2 12.7 25.7 3.2 6.9 7.5 8.2 
6 71 16.9 26.8 106.7 135.7 251.2 438.4 95.9 103.2 118.4 122.3 
Millions 
EXPORTS >72 31.9 46.8 59.7 22.4 14.9 18.1 
108.2 298.8 281.2 289.7 76.9 71.4 70.8 
1953 =100 


Population: 1,174 thousand 1949; 1,748 thousand 1955. 
Exchange Rates: Since September 1954 the effective rate for the 
dollar has been 1.80 pounds per dollar for all transactions except 


to August 1, 1954 imports of fuel, fertilizers, insecticides, basic food- 
stuffs, drugs, and rough diamonds were made rate 1.00 pound per 
dollar. August all these goods except drugs and rough dia- 
monds were shifted the 1.80 rate. August these were also 
shifted the 1.80 rate. Exports, except diamonds, have been made 
at the 1.80 rate from January 1, 1954. Exports of diamonds were made 
the rate 1.00 September and thereafter 1.80. 


yey 
Banks 

id } incoming remittances from fund raising institutions for which the rate, 

1 
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End Period 
1.80 1.80 1.80 1.80 


1.30 1.30 1.30 1.50 


End of Period 


80.0 73.3 76.4 78.6 
39.3 41.0 46.8 49.4 
40.7 32.3 29.6 29.2 
45.3 41.0 46.5 52.8 
42.5 38.1 2.8 49.6 
7.5 7.7 8.6 10. 
1.1 
End of Period 
144.1 141.4 
186.5 227.8 235.6 
862.1 365.8 377.7 386.5 
68.8 62.6 71.0 
761.5 788.1 821.7 864.2 
399.4 415.1 419.7 
90.1 96.8 104.4 103.8 
144.4 161.5 157.3 204.8 
145.0 130.4 144.9 


256.6 276.4 293.8 
End Period 


70.8 73.8 84.2 88.8 
203.6 214.1 242.0 

5.6 6.3 10.8 15.8 
251.7 321.5 360.6 
62.3 82.8 97.8 
160.2 164.9 171.5 72.5 
19.8 20.7 18.7 52.4 
171.9 176.6 184.4 183.6 
70.3 91.9 93.8 139.1 


End Period 


24.2 21.5 39.3 
862 365.8 377.7 386.5 
577 

221 234.5 243.6 247 
58.9 64.0 68.2 75 
$1.2 32.8 36.2 28.2 
124.6 140.8 138.6 52.4 


1953 =100 
123 124 124 124 
116 118 119 121 
127 131 
111 


Pounds 

62.4 38.1 25. 
36.0 14.8 

8.7 8.4 
135.6 138.3 141 
Dollars 


“Str 


35.0 21.3 14.0 
80.1 81.8 78.7 
1953 =100 

322 141 


Averages par market rates for the dollar and conversion 
factors for trade, Israeli pounds per dollar: 


Exchange Rates 


1937 2023 
1938 
Jan /Aug 1939 2140 
Sept 1939-Sept 1949 .2481 
Sept 19, 1949-Feb 17, 1952 3571 
3571 
Feb 18, 1953 7143 
41.00 
‘1.80 
1953 
.8671 


July Aug Sept Oct Nov Dec 


69.5 84.8 76.4 71.6 75.4 78.6 
40.9 56.1 46.8 46.6 49.4 
28.6 28.7 29.6 29.4 28.8 29.2 
43.1 54.9 46.5 46.0 49.3 
40.3 42.8 42.8 46.0 49.6 
7.9 9.9 8.6 8.7 8.5 10 
1.1 1.1 1.1 
125.1 137.4 128.3 135.6 141.4 
245.0 235.0 235.6 247.8 273.9 281.3 
$71.2 384.9 377.7 382.1 381.9 386.5 
57.3 46.8 71.0 77.7 53.3 55.0 
819.3 821.7 864.2 
414.1 410.9 415.1 413.6 414.4 419.7 
98.7 98.9 104.4 105.3 97.9 103.8 
157.8 174.6 157.3 162.7 183.4 204.8 
128.0 134.9 144.9 154.3 149.0 135.9 
291.3 304.8 285.1 302.5 
101.0 84.2 75.4 
224.0 214.5 214.1 221.8 236.6 242.0 
7.3 10.1 10.8 11.9 15.8 
317.8 338.9 321.6 347.9 
282.1 298.6 278.2 283.3 308.6 
93.5 88.5 88.0 88.8 96.3 97.8 
169.9 166.1 173.3 176.4 72.5 
18.8 34.0 18.7 21.2 35.9 52.4 
182.6 179.6 184.4 185.5 188.6 
99.5 118.9 93.8 97.8 120.0 139. 
92.5 96.3 86.5 90.2 94.8 
12.7 13.5 13.4 12.6 12.6 11.1 
79.8 82.8 73.1 71.2 77.6 83.7 
51.6 53.0 51.8 
21.0 20.5 21.5 26.0 37.3 9.3 
371.2 384.9 381.9 
597.6 600.0 614.2 
244.2 244.8 243.6 240.3 238.0 
64.9 63.3 68 .2 68.2 72.6 75.6 
$3.8 35.6 36.2 37.1 25.3 28.2 
139.0 140.6 138.6 141.5 147.5 152.4 
123 123 122 125 
119 118 122 121 120 122 
8.1 8.5 8.6 11.3 9.8 
1.4 
2.3 2.7 4.0 3.8 
44.8 53.5 43.4 48.8 51.4 
4.5 4.8 6.3 5.4 
25.1 24.3 27.1 28.5 


1956 
Jan 


“a 


Months 


Feb 


50 


Exchange Rates 
PRINCIPAL RATE 


OTHER RATE 


Gold and Foreign Exchange 
OFFICIAL and BANKS 

BANK ISRAEL 
COMMERCIAL BANKS 


Related Data from Other Sources 


Israeli and Banks 


DOLLAR LIABILITIES Rept. By US, 1 
1 


Net IMF POSITION 4 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Liabilities 
MONEY 
GOVERNMENT DEPOSITS 4 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK 
Bank Israel 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
Re lated Data 
GOVERNMENT COIN 
Deposit Money Banks 
Currency 
At Bank of Israel 
Inter-Bank Items 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assels = Liabilities 
DEMAND DEPOSITS 
CURRENCY 
GOVERNMENT DEPOSITS 


Prices and Production 
WHOLESALE PRICES 
Cost LIVING 
WAGES 
EMPLOYMENT 
International Trade 
EXPORTS 
Citrus Fruits 
Diamonds 
cif 


EXPORTS. 

IMPORTS, cif 

VOLUME EXPORTS 
Citrus Fruits 


For historical summary exchange rates see February 


1954. 


Gold and Foreign Exchange: Bank holdings, prior Decem- 


Conversion ber 1954 are those the Issue Department the National Bank, and, 
1948-Aug prior 1951 those the Issue Department the Anglo-Palestine Bank. 

Sept 1949-Feb 1952 Through 1951 they include also the holdings the Currency Board which 
Exports Imports was managed the Anglo-Palestine Bank and 1951 the National 

1.00! 8934! Bank. (The treatment Currency Board date monetary statistics 

Jan/June 1955 1.80! DOLLAR ASSETS REPORTED are deposits and short-term obliga- 
tions held for Israeli account, reported all banks US. Prior 


1 Implicit rates. See also notes on Inter- 
national Trade below. 
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Continued Country Notes 


srae 
80. 
27. 
57.3 
54.4 
11.2 
1.1 
144.7 
391.4 
70.5 
897.0 
417.1 
101.5 
225.1 
153.3 27 
95.1 
252.3 
16.9 32 
$79.3 
91.2 a33 
177.1 b33 
188.2 y33 
149.3 
62.3 81.1 86.5 94.8 87.8 
11.7 11.7 13.4 11.1 11.1 
38.1 
391.4 
622.4 
240.0 44 
26.3 
a70 
b70 
71 


Italy 


Exchange Rate 


625 


ps, 


Gold and Foreign Exchange 


Monetary Survey 


5300 

MONEY 


Bank Italy 
1200 


10} 


CLAIMS ON GOVERNMENT 
7 ~ 


—— FOREIGN ASSETS 


6 


Banks and Savings Banks 


rh LAIMS ON PRIVATE SECTOR 


Interest, Prices, Production 


GOVERNMENT BOND 


200° 
SHARE PRICES 
150! 
Trade 
600 


mPORTS 


1956 


INTERNATIONAL FINANCIAL STATISTICS 


19.00 


26 


575.00 


624.82 


1951 1954 


624.91 624.92 624.90 


1,003 918 952 1,041 
333 346 346 346 
670 572 606 695 

18 26 117 150 
652 546 489 545 
300 309 466 579 
266 27 435 549 
134 103 67 -110 
757 732 703 707 

1,437 1,576 1,735 1,999 

2,139 2,702 3,270 3,730 
630 731 828 1,008 

4,964 5,741 6,537 7,444 

2, 919 3,374 3,720 4,036 

1,161 1,453 1,755 2,094 

99 47 22 24 
37 12 7 37 
117 
690 785 937 1,136 
757 732 703 707 
66 952 72 784 
117 29 164 175 
160 204 216 246 
1,959 

1,619 1,650 1,681 1,795 
260 248 241 263 

1,260 1,355 1,417 1,508 

99 47 22 24 

1,382 1,449 1,538 
328 268 231 256 

37 2 7 37 

13 32 52 3 
260 248 241 263 

66 67 67 66 
194 181 175 197 
776 923 1,063 1,216 

2,023 2,573 3,106 3,593 

3,648 4,430 5,187 », 994 

1,659 2,019 2,302 2,529 

1,161 1,453 1,755 2,094 
160 204 216 246 

117 
4.00 4.00 4.00 4.00 
6.11 5.90 6.06 6.06 
8.90 8.49 7.05 6.00 
6.50 6.85 5.77 4.82 

71 84 100 110 
106 100 100 101 

94 98 100 103 

R5 94 100 103 

89 9] 100 109 
100 100 100 101 

942 1,024 


105 94 100 108 
100 102 
112 105 100 104 
114 110 100 100 


99 


1,671 


4.00 
6.20 

98 


1,160 
1,691 


Quarters 


I II Ill IV 
Lire per Dollar: 
624.87 624.85 624.86 624.90 
Millions of US Dollars: 
973 985 1,024 1,041 
346 346 346 346 
639 677 695 
141 156 118 150 
486 482 559 545 
496 456 628 579 
467 425 500 549 
106 —119 —98 —110 
Billions Lire: 
693 689 725 1 707 
1,760 1,779 1,902 % 1,951 
8,190 8,280 8,450 &% 3,771 
641 754 895 % 1,025 
6,286 6,491 6,960 % 7,454 
8 ,523 8,612 3,771 &% 4,036 
1,821 1,864 1,950 % 2,094 
59 35 25 3 
24 22 Le | 37 
107 110 
642 743 883 
Billions Lire: 
693 689 725 
660 670 750 
141 133 146 178 
191 217 211 243 
1, 1,746 1,873 1,963 
1,602 1,621 vet & 
233 265 311 % 263 
1,310 1,821 1,390 1,508 
1,341 1,410 1,538 
27 281 317 256 


Billions Lire: 


233 265 311 
179 208 256 193 
1,099 1,109 1,152 1,181 
8,050 3,147 3,304 3,693 
4,988 5,610 5,993 
2,213 2,292 2,381 2,525 
1,821 1,864 1,950 2,094 
191 217 211 243 
107 110 111 117 


Per Cent 


4.00 4.00 4.00 4.00 


6.01 6.05 6.10 6.06 
6.89 6.98 6.70 6.00 
5.62 5.65 5.83 4.82 
1953 =100 

102 101 112 125 
101 101 100 101 
101 102 104 104 
101 101 104 106 
106 111 109 116 
98 101 104 102 
Billions Lire 

257 243 256 267 
406 385 340 382 


1953 =100 
106 103 111 114 
110 107 92 104 
105 104 102 103 
100 101 100 


>10 212 539 878 

15a 275 758 
i J 16 17 -~174 
213 535 

736 660 855 

44 652 989 

64 1.64 86 86 106 

>71 844 $26 1,355 1,460 1,513 1,524 

103 
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1955 By Quarters 


End Period 
624.91 624.84 
End of Period 
1,041 1,098 


346 346 
695 752 
191 217 
504 535 
611 649 
583 618 
140 178 


End Period 


1,991 1,942 
3,713 3,842 


7,186 7,386 
3,932 3,965 
2,152 2,187 
25 130 


End of Period 


750 710 
158 149 
221 236 
1,869 1,862 
268 244 


1,401 
1,428 


End Period 
266 244 
56 60 
209 183 
1,232 
3,555 3,693 
2,564 
221 236 
125 130 


Per Cent 


4.00 4.00 
6.10 6.19 


6.18 5.73 
5.06 4.85 
1953 =100 
141 142 
101 101 
104 106 
107 107 
113 119 
100 102 
Billions Lire 
255 281 
114 435 
1953 =100 
107 118 
106 116 
103 103 
101 101 


322 


260 


,270 
3,852 
6,363 
2,695 
2,294 


213 


99 
ve 


4.00 
6.18 
6.05 


169 
101 
106 
108 
117 
105 


311 
106 


131 
109 
101 
102 


624.85 


855 


2,818 


is 


4.00 
5.98 


4.83 


166 
102 
106 
108 


313 


136 


July 


624.86 


676 
648 


2,228 


"20 
Ve 


2,598 


2,228 


Aug 


624 


712 


674 


—167 


2,264 


729 


1,932 


2,264 


4.00 
6.19 
5.84 


fe 


101 
106 
108 
103 
106 


121 
107 
101 
102 


Dec 


624.85 


99 


2,818 


6,418 


4.00 
6.38 
5.98 
4.83 


159 
103 
107 
108 


101 
142 


Exchange Rate 
Gold and Foreign Exchange 
OFFICIAL 

Gold 

Foreign Exchange 

Foreign Liabilities 

Net Foreign Exchange 
Related Data from Other Sources 

Italian and Banks 
Net EPU 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE S&CTOR 
UNCLASSIFIED ASSETS 

Asse ts Liabilitic 8 

MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Bank Italy 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 


In: Notes 
Deposits 


COUNTERPART FUNDS 
Related Data 
TREASURY CURRENCY 
Banks and Savings Banks 
CASH 

Currency 

Bank Italy 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets = Liabilities 

MONETARY DEPOSITS 
SAVINGS DEPOsITS 
CREDIT FROM BANK ITALY 
CAPITAL ACCOUNTS 


Interest, Prices, Production 


RATE 
GOVERNMENT YIELD 

In New York: 3’s of 1977 afl 

SHARE PRICES 
WHOLESALE PRICES 
WAGES 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 
EXPORTS 


VOLUME EXPORTS 
VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES 


‘ : 
Italy 
lll |_| | Sept Oct Nov Jan Feb 
1,202 1,202 1,242 1,238 
346 346 352 356 
856 856 890 882 
184 184 208 226 13 tae 
671 671 682 656 
759 759 813 810 785 784 
733 733 787 784 758 758 al5 
4,013 4,013 
23 
7,836 7,836 
4,174 4,174 
132 132 
782 | | | | 782 749 780 855 854 31 
161 161 
2,002 2,110 1,918 2,002 2,007 2,034 2,110 2,077 
34 
1,478 1,478 b34 
1,506 1,671 1,508 1,481 1,506 1,496 1,504 1,671 y34 
260 b40 
1,270 
213 
4.00 4.00 4.00 4.00 4.00 4.00 
6.21 6.13 6.24 6.35 
5.88 6.05 5.94 6.13 5.99 5.96 
161 175 171 168 
101 100 101 102 103 
106 106 106 106 108 
107 108 108 108 108 
124 124 125 120 
103 107 104 
104 108 109 103 
142 135 141 152 
131 141 146 
116 103 113 
102 101 101 
101 102 101 


Italy 


INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 


1000 


> 


1954 1955 1956 


National Income 
15,000 


a 


1954 1955 1954 


fluctuate within limits approxi 


dollar: 
1937 


Thereafter 


The JFS conversion factor for 
for Jan 1949, 575; thereafter 


Gold 

US dollars 

Swiss fr. and Can. dollars 
Credit to EPU 

EPU Currencies 


Other Currencies 
Total 


and Savings Bar 


the recorded ch 


Italian | Italy has made no 


dataupto are compiled for 
Data after are compiled 


data and end-of-the-fou 


rth-qu: 


th bal 


Savings Banks. MONEY comprises 
Italy the Private Sector and 


Dec 1, 1947-Sept 1949 


nges dollar holding 
the data reported from sources 


private holdings dollars 

ollars earmarked cover Italy’s 


Monetary Survey: consolidation 
and the Banks and Savings Banks 


ences, whose amounts are shown by 


Report. Assets = Liabilities is the su 
sections below less claims between the Bank « 


» Mor 


80 


83 
85 
86 


91 


6 


August 22, 1955 rates for most EPU currencies al 
ately 
par. Buying and selling rates are .45 per cent below 
rates (prior to January 1, 1955 .60 of 1 per cent either side 
currencies rates are still administratively set. 


Annual averages of the exchange rate for the US d 


depo 


held for Italian account, reported 
hold foreign excha 


1937- 


42.7 million 1937; 47.8 million 1955. 

Exchange Rates: Since September 1949 the par rate for 
has been 625 lire, with minor fluctuations between 624 and 625. Since 
» have been free to 


] 


per cent 


trade statist 


th! le 
nthly data. 


iv 


n 


nec 


460 405 


1,657 1,915 


242 235 
220 229 
1 l 

3 60 
609 2,835 
7,888 
10,009 

158 


the dollar 


either side 


above these 
For few 


a ics was 19.00; 
. For 1948 trade 
lire and dollars were supplied the Central St: 
this period fluctuating disparate cross rates wer 
individual transactions were used compile mor 
The total for the year the sum these 


data both 


al Office. During 
and records 


Gold and Foreign Exchange: FOREIGN EXCHANGE includes the NET 
EPU POoOsITION (i.e., the credit extended to or received fr 
those dates when Italy was net creditor EPU and EXCHANGE 
LIABILITIES include the EPU for those dat 
was indebted EPU. data are available the 
these totals but the composition changes 
holdings reported detail (in mill 


EPU) for 


when 
sition of 


net exchange 


ons of d 
1951 1953 1954 
7 l 
1! al 2 142 
1 21 
15! 17 43 
14 10 
ll 2 
1 
1 short-te bl itions 
ll bar nthe US. The Banks 
nge The discrepancy between 
the table above and 


the Bank 
analytic table, Flow Savings and the 


represents changes in 

a mn the name of 

tion the IMF, but 

a de tol 307 lior 

ints the Ital 

i the sect s below. The 


Tor 


it 


from the Bank’s B 


the comy 


urter data for 1954, a 


m 


the current data entries for Bank deposits the 
nce sheets the Banks rather than the 


the Railroad Bonds under Claims 
the current data and under Claims 


the 


of 


a and Savings Banks. The data can also be « 
of lire 
1948 1949 1950 
y 928 l 113 
Deposit Mone 1, 1 109 
; Savings Banks 
+ 


the 


the comparabl 
Italy, and 
etary 
etarv Der te 
1951 i9 
with } 


the Bar 
1953 1954 
4 i 
R 


140 


1954 Quarters 
1952 1953 1954 1955 I Il Ill IV 


Billions Lire: 


532 — 537 —426 48 209 —45 
1,795 2,009 25 530 609 
2,327 2,546 2,679 578 654 


3,635 4,071 3,804 3,822 4,036 4,083 


National Income 

NATIONAL INCOME 

NATIONAL PRODUCT 
Export Surplus (goods services) 
Government Consumption 
Gross Investment Expenditure 
Private Consumption 


8,340 9,219 


The Bank Italy its Annual 
and the Money 


publishes table Flow 
arized below (in billions lire 


1949 1950 1951 1952 1953 1954 


t Treasury f 
s Banks € 62 98 147 142 156 
6 234 217 142 72 20 
28 117 34 42 47 109 
231 259 140 139 169 149 
$26 438 421 470 430 434 
the | ny f i 
14 20 2 
vings Banks 346 13 448 
Gold and Foreign Exchange 261 28 4 
Other Sources 294 4123 483 
Sub-Total 915 948 937 
Total 1,241 1 1,378 1,372 
Sources of Funds 
avings Dey 4 210 156 192 292 03 38 
Accounts 2 22 1 6 i 
4 18 14 272 24 
4 18 16 2 30 
, 460 498 
957 753 870 1,150 1 i. 
t art Funds 217 122 182 119 6 0 
Bank of Italy Note ¢ ilation 87 117 12 90 68 89 
Total 1,241 980 1,178 1,353 1,378 1,372 


This table summary the same data from which the money 
and banking series are made, but the two view the data from different 
angles. The Bank’s table analyzes all lending and borrowing, while /FS 
analyzes the operation the monetary system only. The other basic 

views the money-creating process. 


difference arises from diff 
The table lists bank deposits source lending funds while 
IFS implies that bank lendings purchases assets are the source 
increases bank deposits. the Bank’s table the currency circulation 
considered different from other sources funds while the activities 
Banks and Savings Banks are considered similar those 
insurance and others. the note circulation considered 
monetary deposits banks and the two are considered 
different from other lendings and borrowings. The data the 
table for Bank and Savings Bank Lendings the Treasury and the 
Economy agree with the figures for Claims the Government and 
the Private Sector. The data Bank Italy loans the Treasury 
agree with the net of the /FS figures for Claims on the Government and 
liabilities the Government, and the data loans the Economy 
agree with the sum Claims the Private Sector plus Unclassified 
Assets, except that in both cases, the security components are included 
in the tabulation for /FS at their face values, while for the Banks table 
they are ita for changes Foreign Assets, Current 
Currency Circulation are the same 
both tal figures for Counterpart Funds refer 
deposits and The /FS figures refer net deposits and 
agree with the differences between the figures, except for the 
withdrawals finance private investment, that are included Funds 
borrowed the Econ from Other Sources. 


Italy holdings plus credits 
for the acquisition Gold 
the net cost acquiring official 


extended the Treasury Exchange 
and Foreign Exchar represents 


foreign reserves erent exchange rates over time, and therefore 
measures the monetary effect changes official foreign assets, but 
cannot directly reconciled with the same data expressed dollars 


the Gold and Foreign Exchange section. CLAIMS THE GOVERNMENT 
AND MONETARY LIABILITIES exclude Treasury Bills held 
the Bank Italy for the account the Bank Savings Banks 
part their legal reserves. (148, 197, 160, 18, and 252 million lire 
year-ends 1948 through 1953). Assets Liabilities the total the 

ance sheet items reported the Bank Italy less the Treasury Bills 


ia 
held for the accounts Banks and Savings Banks. 


Ss 


500 312 421 398 153 194 
| 1 10 19 9 9 2 2 1 
10,633 11,616 12,33 
859 1,047 1,355 1,40 
1,643 2,058 2,110 2,284 2,44 
6,186 7,062 7,645 8,317 8,72 
of summ 
thea 
Italy’s Annual Report 
Italy, and from 
yvernmnet in the Annual 
he Banks and 
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July Aug Sept Oct 


Year Ending December 

570 651 687 312 223 152 
757 517 905 414 195 296 


186 —134 206 143 


4,282 4,1 


4,378 4,255 4,226 4,378 


Banks and Savings Banks: excludes and CLAIMS THE GOVERN- 
MENT includes the Treasury Bills held part the Banks legal reserves 
MONETARY include Current Deposits (2,160 million lire the 
end 1953) and Cashiers’ Checks (140 million lire the end 1953 
Assets Liabilities the total the reported balance sheet items plu 
Rediscounts with the Bank Italy (122 million lire the end 1953 


and less inter-bank items (421 million lire the end 1953 


Interest, Prices, Production: The Discount Rate the Bank Italy 
the rate which the Bank discounts eligible commercial paper for 
banks. The volume discounts ordinarily large. Rate (in per cent 
per annum) and dates establishment: 


Sept 6, 1947 5.5 
Apr 6, 1949 4.5 
Apr 6, 1950 4.0 


The yield maturity (average daily quotations) the per cent 
Government Reconstruction Loan maturing 1978 quoted indi- 
cation the long-term domestic rate interest. 1937 data are for 
indication the cost borrowing abroad the yields maturity 
(end period) issue dollar bonds New York and Swiss 
bonds Zurich are quoted. The dollar issue (39.7 million dollars 1947; 
33.3 outstanding in August 1954) and the Swiss franc issue (22.7 million 
Swiss franes 1947: 21.5 outstanding June 1954) the Istituto 
Credito per Imprese Publica Utilita, guaranteed the Italian 
Government are callable whole days’ notice par; sinking 
funds for both issues are now per cent semi-annually; after 
December 15, 1956, per cent. Interest dates are January and July 
1937 data for the dollar issue are for per cent bonds 1925-1951 
SHARE PRICEs: Averages daily prices Milan. Index weighted 
the market value of all shares included, adjusted for new capital, share 
dividends, and similar changes. 


The Wholesale Price Index includes all commodities without regard 
the distinction between exports, imports, and other commodities. The 
weights avoid duplication from successive resales materials raw 
and finished forms 
sales that form. Hence the index heavily weighted with finish 
goods and ve ry lightly we ighte d with primary gz ods. The we ights re 
1938. The weights the Cost Living index refer post-war 
family budget. Since post-war rents are very low, they have little 
influence the level the index. The Wage Index index 
hourly earnings industrial workers including gross receipts through 
the family allowance system worker with wife and three children. 
Family allowances the post-war years have constituted much 
per cent the gross receipts such workers. Two other indexes are 
available measuring (a) the net take-home pay such workers (i.e., 
including family allowances and other allowances and deducting worker 
contributions, and (b) the cost to employers of hiring workers (i.e., 
including employer contributions 


assigning to each class only the weight of final 


fe 


a (b 
1938 1.22 1.04 
1948 4 73 
1951 R7 RS 
1952 96 94 
1953 100 100 
1954 104 104 


International Trade: Data include trade Trieste for all periods 


shown. Exports include only those reexports that have previously cleared 
customs imports; imports include direct imports for home use plus 


withdrawals from customs warehouses 


Volume and price indexes exports and imports are Laspeyres indexe 
with 1953 weights. They cover about per cent all exports and 
ports. The indexes include Trieste beginning 1951 Entry for 1937 
refers to 1938. 


Nov Dec Jan Feb 


Government Finance 


DEFICIT SURPLUS 
Revenue 81 
Expenditure 82 

FINANCING DEFICIT 
Net Borrowing 
Use of Counterpart Funds 4 S4 
Monetary Operations 85 
Use of Cash Balances 86 


4,452 DEBT 


BALANCE PAYMENTS: The data are summ 
Yearbook statement and converted /FS lire 


differences being the in« | reexports and the 


BALANCE PAYMENTS ITALY (Jn Billions 
First Half 


1952 1953 1954 1954 1955 
Goods and Services 399.1 287.2 126.9 152.1 138.1 
1 g 1 71.8 2 
> 1 i 
10.4 11.4 4.5 ) 
151.9 179.2 187.5 
21.1 6.2 1 19.2 8 
Private Donations 82.8 104.2 69.5 47.9 45.0 
Private Capital 140.4 93.0 8.6 44.5 70.0 
Official Donations 103.9 63.8 33.7 17.9 312.1 
Reparations 19.8 13.9 1 2 8 
Official and Bank Capital 53.8 17.6 29.3 43.4 20.5 
Official loans received 1 ; 2.8 1.8 4.4 
Othe 27.2 1.0 ‘ 
21.9 4 
4 1.4 1 ’ 
1.1 47.3 ‘ 
u 
18.2 8.6 14.2 1.6 9.4 
Not fully with data for full yea goods and 
worker's earr s ($44.8 7 0 n first half 1 wt 1 
under “Private Donatior periods ents 
loans 


Government Finance: Data represent Treasury cash accounts sum- 
to the government entries in the Bank's statement “Flow of Savings and 
Money Supply” but are drawn from the Treasury Statement while the 


latter data are drawn primarily from bank balance sheet Use 
Counterpart Funds: The Government accounts not include receipt 
from foreign grants. Foreign Grants were intended provide foreign 
exchange resources and not domestic finance and were therefore matched 
with Government deposits to counterpart fund The Government 
receives domestic finance when it draws upon the counterpart fund 


The Use of Counterpart Funds line measures these withd 
tary Operatior s"’ represent the net issue of Government notes ar 1 coin 


“Use of Cash Balances” ref 


unfavorable balances with the Bank are included Net Borrowir 
Discrepancies between Net Borrowing and corresponding change n 
Debt are due to the differences between the actual cash proceeds ar the 
par value debts, and other accounting and timing difference 
National Income: The data are collected the but reassembled 
for /FS. Owing to unavailability of national income data on gove nt 
revenue and transfer payments and on government investment exper 
tures, it is not possible to determine the national income measurement 


comparable the government deficit nor separate private 


vestment from total investment. Hence not possible measure the 
gross inflationary factors: export surplus, the government deficit, and 
private investment. The Export SURPLUS reported here include 

goods and services including net factor from abroad and there 

fore equal concept the balance goods and services reported 
the balance payment Figure entered for 1937 refers 1938 


141 


of Italv. The data are ge nerally comparable 


-s to changes in cash on hand and to changes 
in favorable balances on current account with the Bank of Italy; changes 


—_ ___ __._, | 
irized from the IMF 
at the rate of 625 lire whe 
per dollar. The trade entries essentially agree with those the 
subtraction freight and insurance from imports the balance 
payments ‘ 


Japan INTERNATIONAL FINANCIAL STATISTICS 
Exchange Rate 
Yen per Dollar: 
3.441 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 
Gold and Foreign Exchange Millions Dollars: 
1,101 1,022 1,338 740 734 844 
1,085 877 1,001 714 824 1,001 
13 1 50 51 51 514 51 51 5 §1 
557 826 950 801 670 663 773 
l4a 462 583 664 679 564 334 527 439 510 564 
14b 211 249 194 223 112 194 
l4c 120 122 192 245 101 135 151 192 
15b 
1,165 1,017 1,130 1,469 844 831 930 1,130 
459 596 808 828 725 901 676 616 669 725 
17a 452 586 793 810 704 881 661 598 651 704 
Currency and Deposits Billions Yen: 
1600 618 789 1,048 1,265 1,439 1,463 1,277 1,262 1,221 1,463 
21 21 338 409 492 554 609 604 648 535 505 485 604 
4 22 41} 280 380 556 710 829 859 742 758 736 859 
136 316 478 504 505 484 426 466 505 
12) MONEY 24 zt 195 262 386 502 609 658 597 604 606 658 
25 Sg 133 420 666 1,031 1,336 1,588 2,120 1,377 1,408 1,491 1,588 
Assets the Bank Japan Billions Yen: 
405 510 595 766 832 861 789 743 711 861 
TOTAL ASSETS | 31 2 384 314 389 548 525 728 587 608 625 592 728 
32 1 332 200 166 324 326 485 555 191 204 202 485 
me ry j 33 1 52 114 223 223 299 243 32 417 421 390 243 
Assets ‘Other Banks Billions Yen: 
4000 1,847 2,428 3,056 3,268 2,958 3,061 3,105 3,268 
443 1,449 2,016 2,544 2,795 3,715 


937 1,415 1,981 2,502 2,752 3,650 2,536 2,560 2,634 2,752 


Interest, Per Cent 


7.0} 6.424 9.62 9.52 9.49 9.38 8.88 8.79 8.58 8.76 8.76 8.88 8.76 
9 » 7 On 6.28) 7 OX 4 « 


WHOLESALE PRICES 


1953 =100 


PRICES 100 105 104 106 106 106 105 

100 109 119 108 107 105 112 


International Trade Billions Yen 


>70 3.2 2.0 298.0 488.8 458.2 458.9 586.6 128.5 185.6 150.2 177.2 

60.3 867.5 863.8 890.5 260.3 247.9 179.5 176.0 

| IMPORTS 1953 =100 

325 100 131 106 119 133 163 

| 


EXPORTS 1953 =100: Indexes 


Government 


Billions Yen: 
62.5 


125.0 52.5 26.5 —202.9 184.4 2.3 —262.8 

1,006.0 2,093.3 2,854.3 2,858.5 3,082.7 3,075.5 864.8 

1,068.5 1,968.3 2,942.7 2,911.0 3,056.4 3,278.4 679.9 791.0 5.6 1,031.2 

800} 

Exchange Rates: The par rate for the dollar 360 yen per dollar. currency area while non-sterling and non-dollar earnings entitle the 
Current buying and selling rates are 359.20 and 360.80. Since March exporters only non-sterling and non-dollar exchange. The rate 
1955, however, exporters designated goods are the use 360 yen per dollar was established April 25, 1949 for all permitted 

foreign exchange amount equivalent per cent the exchange foreign trade and exchange transactions. 
earnings for designated payments (imports basic mat eri ils for export 
goods production facilities, and the exporters’ invi payn nents). For historical summary the exchange system, see November 
Sterling and dollar earnings entitle the exporters the any 1953 IFS. 


IX, NUMBER 


APRIL 1956 


Quarters 
End Period 
860.0 360.0 
End Period 
1,083 1,838 
1,061 1,091 1,221 1,315 
109 180 318 514 
952 911 903 801 
515 601 480 334 
245 223 226 223 
192 187 196 245 
102 114 132 
1,182 1,214 1,357 1,469 
716 758 865 901 
692 734 842 881 
End Period 
1,285 1,327 
497 644 496 648 
788 825 830 
492 574 
640 645 660 
1,673 1,726 2,120 
238 150 175 169 
End Period 
874 738 747 
736 587 538 587 
484 375 394 555 
262 212 143 
End Period 
2,816 2,859 2,940 3,715 
2,818 2,898 3,650 
Per Cent 
6.84 5.84 7.30 7.30 
8.76 8.64 8.52 8.40 
6.40 6.31 6.28 
10.06 8.80 8.61 8.47 
1953 =100 
104 105 103 104 
101 110 
107 115 120 126 
103 
Billions Yen 
155.7 165.5 184. 218.1 
207.5 232.4 213.0 237.6 
1953 =100 
142 148 163 
102 109 101 
Prices Dollars 


955 ee By Months 


Dea oo 


Aug Sept 
1,171 1,243 


1,149 1,22 


265 318 
R84 903 
479 480 
217 226 
188 196 
105 114 
28 31 
1,857 
804 865 
779 842 
1,348 
611 496 
837 830 
674 
652 660 
177 175 
761 747 
579 538 
414 
164 143 
8,745 
2,905 2,940 
2,863 2,898 
7.80 7.80 
8.40 8.40 
6.2 6.31 
Neg. Neg. 
8.50 8.61 
104 103 
102 100 
120 122 
63.4 63.5 
74.7 64.9 
169 167 
106 
100 


Year Beginning April Calendar Quarters and Months 


118.8 14.3 
809.6 731.2 788.6 843.7 
690.7 735.6 802.9 1,065.7 
6.1 18.1 207.5 
121.8 14.5 
2.5 
770.3 


the Bank Japan. 


664. 


9 


-16. 
259.8 


276.0 


26. 
4.1 
2.5 
691.4 663.1 


Gold and Foreign Exchange: OFFICIAL Holdings are reported 
The OTHER BANKS Holdings include some for- 
eign exchange held trust accounts for the Treasury. The Bank 
Japan’s holdings exclude some gold 
are deposits and short-term obligations held for Japanese account 
reported all banks the US. The apparent excess the holdings 


112 million December 1950 


Japan 


1956 Months 
Oct Nov Dec Jan Feb 
860.0 360.0 360.0 360.0 360.0 Exchange Rate 
Gold and Foreign Exchange 
1,301 1,345 1,338 1,364 OFFICIAL 
1,315 1,341 Foreign Exchange 
396 507 514 512 Bank Japan 
816 801 829 Treasury 
443 376 33 354 US Dollars al4 
227 218 223 234 Sterling 
213 222 245 242 Open Account el4 
117 119 132 111 OTHER BANKS 
1,418 1,464 1,469 1,475 TOTAL 
Related Data from Other Sources 
914 952 901 926 DOLLARS REPORTED 
890 930 881 905 Japanese and Banks 
Currency and Deposits 
1,375 MONEY 
518 528 648 554 Currency 
857 Deposit Money: Other Banks 
548 Current Deposits (Gross 
659 Ordinary Deposits (Gross 
1,831 2,065 2,120 TIME Deposits: Other Banks 
164 186 169 GOVERNMENT DEPOSITS 
Assets the Bank Japan 
768 TOTAL ASSETS 
545 514 587 513 487 Domestic LOANS 
462 449 555 484 466 Government 
Assets Other Banks 
2,951 3,530 3,650 Non-Government 
Interest, Prices, Production 
7.30 7.30 7.30 7.30 RATE 
8.40 8.40 8.40 8.40 MARKET DISCOUNT RATE 
GOVERNMENT BOND YIELD 
6.31 6.30 6.28 6.13 6.33 
Neg Neg. Neg. New York: 1964 a62 
8.27 8.16 8.47 7.88 8.26 In London: 6's of 1969 b62 
105 103 103 103 LIVING 
122 130 120 MANUFACTURING PRODUCTION 
101 104 105 MINING PRODUCTION 
International Trade 
68.0 60.6 89.6 53.9 EXPORTS 
73.1 80.6 83.9 78.7 IMPORTS, cif 
185 161 239 VOLUME EXPORTS 
106 118 122 VOLUME IMPORTS 
Government Finance 
248.2 278.9 316.6 
327.4 262.7 475.6 Expenditure 
Financing Deficit 
65.1 144.8 Net Borrowing: Yen 
14.1 14.2 Use Cash Balances 
Foreign Grants Received 
732.4 868.9 Yen Debt 


IMF holdi 


position. 


as 


The Net IMF quota 


apan presumably 


arises largely 
ngs yen the gold 


The IMF entries represent 


Continued Country Notes 


143 


the Japanese Government and Banks over the amount reported the 


Data reported from Japanese sources not include the net 
resources made available 
received from the IMF and not the sums that Japan may draw. 


from timing discrepancies. 


250 million dollars) minus 
minus net drawings. 
IMF 


1,146 
265 
859 
447 
228 
184 
1,240 
761 
1,363 
613 
850 
505 
650 
1,732 
160 
749 
570 
886 
184 
8,435 
2,890 
2,848 
.60 
103 
130 
118 
94 
73.3 
104 
-10.2 
263.5 3 
273.7 
ob 


Lebanon INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1937-\\-1948-\1950 1951 1952 1953 1954 1955 I Il Ill IV 

Pounds per Dollars: 
(Pounds per Equivalent one Dollar 

3.60 3.74 3.80 3.57 3.19 3.24 3.25 3.23 3.21 3.24 3.24 
3 2b 3.53 3.78 3.45 3.17 3.18 3.24 3.22 3.18 3.17 3.18 
3.48 3.03 2.98 2.90 2.99 2.94 2.99 3.03 2.99 2.99 

3.96 3.7 3.81 3.58 3.19 3.26 3.26 3.23 3.21 3.24 3.26 

2.10 2.13 2.07 1.96 1.97 2.00 1.98 1.96 1.99 1.99 

2.65 3.40 3.46 3.15 3.15 3.21 3.20 3.18 3.16 3.15 

4.29 4.23 3.24 3.27 3.24 3.24 3.26 

5.83 5.24 5.46 4.80 3.71 3.67 3.84 3.66 3.81 3.88 3.67 

and Exchange 38.5 42.2 55.2 76.1 86.5 71.4 
20.0 26.3 30.6 34.7 63.1 73.7 45.2 45.6 45.6 63.1 
OFFICIAL 72.4 18.5 13.2 11.6 20.5 13.0 12.8 18.3 25.8 33.3 13.0 
12a 70.0 16.1 2.0 10.9 12.8 11.6 10.1 12.1 14.2 14.1 11.6 


23.9 16.6 16.6 


Millions Pounds: 


>» 20 382 410 465 506 534 608 518 556 597 608 
20a 188 200 212 205 209 246 211 223 240 246 
20b 194 210 301 306 333 357 362 
Millions Pounds: 
223 280 318 356 357 402 351 366 389 402 

4 — J 
Per Cent 
1953 =100 
| SHARE PRICES >61 130 98 96 106 100 119 167 106 111 120 141 


Millions Dollars 


20.4 35.8 15.1 24.1 21.2 25.4 28.6 6.6 5.1 6.2 10.7 
40.9 213.5 139.1 144.4 174.0 84.2 39.0 46.5 53.9 


BALANCE PAYMENTS LEBANON (Jn Pounds): 
1951 


Geeds and Services 89.4 121.3 110.6 
Exports, fob 153.5 135.0 147.8 
Imports, cif 415.8 416.9 —391.2 
Transit and entrepot trade: credits 697.3 720.8 642.6 
Transit and entrepot trade: debits 683.5 706.4 630.0 
Nonmonetary gold 77.1 7.1 6.3 
Services (net) 82.0 109.1 113.9 

Private Denations' 64.6 82.5 86.9 

Private Capital’ 11.4 4.3 —14.7 

Official Donations’ 1.0 3.0 4.8 

Official and Bank Capita! 15.0 7.3 4.6 

Long-term capital 
Contractual payments to France 4.2 4.2 4.2 
Contractual payments from Syria 8.9 17.8 

Short-term capital 
Liabilities to IMF -3.3 
Other liabilities 4.1 5 1.0 
French franc balances (increase —) 12.3 3.9 -6 
Monetary gold (increase —) 23.9 15.4 13.1 

Net Errors and Omissions 50.2 57.4 38.2 
' Includes capital invested in Lebanon by emigrants ? Covers only changes in tota 

US dollar balances held by Lebanon (from US sources), believed to be predominantly 

private holdings. See footnote | * Excludes UNRWA grants since Arab refugees in 


Lebanon are treated in this statement as non-residents 


For further notes see issue September 1955 


| 

Garcence and Denaogites 

: tia 

‘ 


IX, NUMBER APRIL 1956 


End Period 
2.191 2.191 2.191 2.191 2.191 
Official Cross Rates: End Period) 
3.22 3.24 3.23 3.25 3.23 
3.21 3.23 3.22 3.24 3.21 
3.01 3.03 2.90 2.94 3.04 
3.25 3.26 3.25 3.26 3.23 
1.98 1.98 1.99 2.00 1.98 
3.20 3.20 3.19 3.21 3.19 
3.26 3.26 3.25 3.27 3.26 
3.64 3.61 3.69 3.84 3.63 
End Period 
78.9 81.1 85.5 86.5 83.4 
63.1 66.7 66.7 73.7 66.7 
15.8 14.4 18.8 12.8 16.7 
11.4 10.8 10.6 10.1 10.6 
1.1 1.1 1.1 
End Period 
644 673 706 689 
247 256 268 256 
397 416 437 433 
29 28 35 29 
End of Period 
441 452 476 464 
Per Cent 
5.22 5.13 5.21 5.16 
1953 =100 
147 159 176 185 166 
Millions Dollars 
8.7 7.0 6.8 
46.2 47.7 


By Months 


Aug 


2.191 


Sept 


2.191 


Oct 


2.191 


to 
a 


9 


145 


Nov 


on 


Dec 


2.191 


1956 
Jan 


2.191 


Months 
Feb 


2.191 


Exchange Rate 


OFFICIAL RATE 

FREE RATES: 
Dollar 
Belgian 
French Franc 
Swiss Franc 
Syrian Pound 
Pound Sterling 
Gold: Bars 
Coins 


Gold and Foreign Exchange 


OFFICIAL 10 
Gold 
Foreign Exchange 

French Francs al2 

Related Data from Other Sources 

Currency and Deposits 

MONEY 20 
Currency (Gross a20 
Deposit Money (Gross b20 

Assets Banks 

LOANS 

Interest and Prices 

MARKET RATE 

SHARE PRICES 

WHOLESALE PRICES 

Cost LIVING 

International Trade 

IMPORTS, cif 


Lebanon 
3.01 2.94 0 2.85 
3.26 3.26 3.23 
1.98 2.00 0 1.99 aes 
3.20 3.21 l 3.20 
3.65 3.84 3.96 
73.7 73.7 
12.9 11.9 
9.7 9.3 
1.1 1.1 1.1 1.1 1.1 
700 706 713 
259 268 271 273 
441 437 442 
465 476 482 
5.25 5.20 5.24 5.26 5.25 5.23 
181 181 177 187 191 189 198 


Mexico 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


BANK OF MEKICO 


MONEY 


28d 

1 29 
/ 

Bank Mexico, 
4000 


roreion assets 


CLAIMS ON GOVERNMENT 


and Savings Banks 


2000 


CLAMS ON PRIVATE SECTOR 


Related Institutions 
15,000 50 


CLAIMS ON PRIVATE SECTOR 
55a 


1955 1956 


4,035 
1,113 


569 


347 


8.64 


91 
99 
22 
2,304 
1,882 
2909 
2, S92 


9,665 
6,971 


10,489 
2,188 
1,657 

208 
268 


1,040 
5,002 


1,322 


139 
2,515 


1,953 
11,351 


2,163 
1,826 
201 
35 
6,320 
5 912 
1,296 
106 


9 799 
0, 


89 


6,057 


00 


1953 


90 
23 
2,899 
2,286 
3,554 
2,458 
356 
11,553 
8,045 
1 966 
60 
918 
5G 


9 197 


2,960 
2,830 
1,442 
1,388 

130 
2,921 

934 
1,330 


1954 


12.49 


201 
139 


6,952 
4,902 
2,050 


2,512 


1,378 
465 
362 


246 
9,666 


10,974 


R2 
5,106 
4,901 


Quarters 


414 
297 
159 85 


1,958 
2,099 
8,498 
713 
7,848 
) 
vA 


3,116 


12,380 


189 
1,400 


3,709 
194 
1,940 
1,914 
1,224 
689 


Pesos per Dollar: 


12.51 


12.49 


12.49 


Millions Dollars: 


1,504 
2,330 
3,927 


3 999 


7,588 
OS 
2,195 


191 


3,821 


13,409 


2,542 
§,299 
1,075 
171 
3,862 
191 
4,018 
1,281 
295 
215 


80 


2,049 
160 


1,551 


133 


201 
139 


9 


Millions Pesos: 


1,996 
2,549 
4,033 
2,494 


2,390 


197 


14,642 


2,813 
2,671 
4,187 
2,451 
2,372 
14,493 
9,018 


16,412 


Millions of Pesos: 


1,660 
8,694 


Millions 


1,658 
189 
1,469 
334 
244 
3,809 


789 


4,008 
3,849 
159 


1,714 
193 


1,185 
1,366 


648 


Millions Pesos: 


284 


317 
246 
9,666 


147 207 158 231 183 329 201 255 $29 

316 1,732 2,434 3,189 4,187 

8,614 10,554 14,493 

26a 1,228 1,434 1,747 2,654 2,654 

121 658 769 841 1,051 1,051 

28a 417 493 514 

5,037 8,402 11,488 14,211 
379 2,517 2,725 1,730 1,225 1,662 
123 1,365 1,449 1,993 2,305 2,381 

218 218 177 147 203 224 177 
444 330 252 401 401 

1,103 703 1,662 1,660 1,897 1,705 

36a 1,281 1,422 1,354 1,281 

36b 145 288 195 148 133 195 
a 36d 1 48 42 60 47 151 197 47 

36z 654 1,787 1,347 1,345 1,448 1,574 1,553 1,378 
117 170 258 267 266 367 465 

285 308 327 349 400 400 
822 1,719 1,468 1,515 1,534 1,714 1,590 1,350 
40a 116 143 171 182 193 188 

40b 706 1,576 1,297 1,323 1,352 1,521 1,162 1,521 
124 117 116 188 174 301 228 279 301 

117 281 224 182 293 290 170 290 
312 419 535 657 796 791 815 687 791 
464 4,741 5,276 5,783 6,443 7,542 7,542 

45b 127 105 107 172 200 168 200 
182 1,157 1,346 1,661 1,848 2,115 2,304 2,551 

112 1,315 1,614 1,779 2,551 2,083 2,551 

142 273 219 191 300 317 358 334 
302 129 124 207 292 191 

1,053 1,568 2,114 2,347 3,821 4,382 
55b 507 1,140 2,752 1,772 2,816 2,752 
546 804 1,023 1,207 2,149 1,377 2,066 2,149 

105 1,363 1,414 1,425 1,626 1,626 


VOLUME IX, NUMBER APRIL 1956 


Quarters 
I II Ill IV 


End Period 
12.49 12.49 12.49 12.49 
End of Period 


262 291 357 


363 341 340 414 


219 222 297 
128 146 159 


End Period 
3,595 3,949 4,927 


2,453 2,897 2,803 
4,250 4,554 4,798 
2,607 2,257 2,036 
1,546 1,143 693 


14,451 14,800 15,257 
9,735 


2,810 2,765 2,893 

322 311 369 
1,005 1,075 1,088 
1,158 


7,415 7,197 
5,049 4,755 4,934 
2,442 3,392 
16,559 16,994 17,714 20,677 


End Period 

3,275 3,638 4,625 

2,019 2,465 2,316 
119 138 145 


334 230 
33 28 36 
1,700 1,290 999 


8,259 8,213 8,342 
6,545 
1,548 1,592 1,644 

112 140 108 
4,564 4,572 4,582 

322 311 369 
4,647 4,672 4,683 
1,898 1,942 2,020 


103 
361 374 408 
End Period 
1,898 1,947 1,970 


191 196 202 
1,707 1,750 1,768 
320 311 302 


434 432 487 
4,131 4,416 4,653 
906 967 1,039 
8,123 8,562 8,921 
4,480 4,872 5,045 
4,328 4,692 4,864 
152 180 181 
2,707 2,690 2,810 
2,697 2,690 2,810 
1,321 1,436 
1,345 1,369 1,374 


644 701 680 
End Period 
303 273 288 
48 37 26 
9,277 
10,104 10,938 11,336 
92 91 100 


5,270 5,200 
5,051 4,755 4,934 
2,848 2,797 2,855 
2,203 1,958 2,079 


219 257 266 
3,000 3,250 
1,175 611 490 
2,162 2,124 2,171 


1955 ee ee By Months 


July 


265 


10,934 


100 


Aug 


12.49 


4,275 
2,204 
196 
171 
28 

,095 
8,401 
6,740 
1,693 
103 


11,227 


5,142 


Sept 
12.49 
357 
140 


217 


340 


222 
146 
23 
4,9 
2,803 
4,798 
2,036 
693 
15,257 
9,735 
293 
369 
1,088 
8,326 
4,934 
3.392 


36 
999 
8,342 
6,703 
1,644 
108 
4,582 
369 
4,683 
2,020 
417 
334 
83 
408 
1,970 
202 
1,768 
302 
487 
4,653 
1,039 
5,045 
4,864 
181 
2,810 
2,810 
1,436 
1,374 
680 
288 
11,336 


100 
5,200 
4,934 
2,855 
2,079 

266 
3,250 

490 
2,171 


Exchange Rate 


Gold and Foreign Exchange 
BANK 
Gold 
Foreign Exchange 
DEPOSIT AND SAVINGS BANKS 
Related Data from other Sourdes 
DOLLAR ASSETS REPORTED 
Mexican Gov't and Bank 
Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS RELATED INSTITUTIONS 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
Gov't. PRIVATELY HELD 
LIABILITIES RELATED INSTS 
Quasi-Money 
Bonds 
BANK DEBITS 
Bank of Mexico 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
SILVER 
CLAIMS AND BANKS 
CLAIMS RELATED INSTITUTIONS 
MONETARY LIABILITIES 
To: Deposit and Saving Ban 
Related Institutions 
Private Sector 
Government 
In: Currency 
Deposits 
LIABILITIES 
To: Deposit and Savings Banks 
Private Sector 
CAPITAL ACCOUNTS 


Deposit and Savings Banks 
Currency 
At Bank of Mexico 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS RELATED INSTITUTIONS 
Assets Liabilities 
CHECKING DEPOSITS 
Private Sector 
Related Institutions 
QUASI-MONETARY LIABILITIES 
Private Sector 
National Currency 
Foreign Currency 
Other Credit Institutions 
CAPITAL ACCOUNTS 


Related Institutions 
CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets Liahilities 
CHECKING 
QUASI-MONETARY LIABILITIES 
To: Private Sector 
National Currency 
In Foreign Currency 
Deposit and Savings Banks 
3ONDS. 
CREDIT FROM BANK MEXICO 
CAPITAL ACCOUNTS 


Mexico 
Oct Nov Dec Jan Feb 
12.49 12.49 12.49 12.49 
; roe 
302 342 380 404 
199 214 217 225 213 239 262 
327 321 362 379 414 399 
211 209 245 259 297 292 
2,841 2,686 2,904 3,007 
4,716 4,812 4,800 4,847 
2,103 2,238 1,910 1,824 
1,117 943 825 903 
14,871 15,271 15,499 15,923 
9,679 9,945 9,961 10,268 
232 214 360 347 
1,007 1,030 1,158 
1,146 1,213 1,125 1,159 
128 
7,206 8,317 8,344 8,120 »28 ae 
4,650 4,885 4,979 4,839 
2,556 3,281 128 
18,182 19,154 17,714 19,683 20,521 21,827 
3,776 4,625 4,750 5,050 
2,412 2,316 2,360 2,420 
212 196 
1,149 857 728 
8,192 8,450 8,709 
127 131 164 
4,731 4,745 4,839 
232 214 360 347 136 
455 393 417 395 405 400 
352 319 334 310 317 335 390 
1,835 2,025 1,950 2,087 
170 208 183 217 
318 317 310 292 
429 482 544 587 
4,528 4,616 4,718 
8,542 8,923 9,029 9,302 
4,816 §,111 5,085 5,265 
163 161 177 179 b45 
628 648 673 715 
296 351 328 
53 
4,922 5,256 5,121 
tes 2,650 2,800 2,852 2,880 b55 EEN 
2,000 2,085 2,127 1,959 
272 256 277 286 
3,260 3,288 3,232 3,158 
2,146 2,158 2,192 2,224 
*. 


Mexico 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 
he ha 
1937—/\/-1948 


1950 1951 


co 
~ 
on 


HOME AND IMPORT GOODS } 8.00 { 
9.71 10.83 9.88 


>62 19 47 72 105 


International Trade 


155 
70b 103 
124 457 
70d 33 87 
70e 142 
631 3,123 
72 7 95 106 100 
150) 72a 4 21 69 76 
72b 1s 43 63 70 
72¢ 11 114 126 86 
Population: 18.7 million 1937; 28.8 million 1954. 


Exchange Rates: The par rate for the dollar 12.50 pesos per 
with minor fluctuations between 12.49 and 12.51 


Par rates for the US dollar, averages of defa » rates for A ist 
through June 1949, and J FS conversion fact rtr nd for gol 
foreign exchange, pesos per dollar: 
Exchange Rates IFS Conversion Factors 
f l 7 
J 448 4.8 J 
lune 19 ( 
The 
Gold and Foreign Exchange: { Mexico's hol are 
ings the Deposit and Savings foreign liabilities other 
than deposits denominated DOLLARS REPORTED 
are osits and short-term obliga held for Mexican account, 
reported all banks the US. comparison the sum the 
foreign exchange holdings the Bank Mexico and the 
and Savings Banks with the comparable data from irces reported 
line indicates that the Mexican banking foreign exchange 


holdings are practically all dollars. DOLLAR LIABILITIES REPORTED 


are short-term dollar reported all banks 
n the US. They vate or ow 

fr US banks le I ‘ ollec 
tion, and other st ( ectal inks 
The et and li drawn only fr the records of nk 
S e most Mexi« ts are held with US bar nereas or 
more compiete for Mexico's assets than r 1 the net 


lines and does not measure net dollar 
IMF Mexico’s quota (90 million dollars) minus IMF holdings 


7 


of pesos, i.e., Mexico’s gold subscription minus net drawings and plus 
net IMF expenditures on ad nistrative a int he data ported 
ere from Mexican sources do not include the net IMF 1 tior The 


IMF entries represent resources made available IMF and not the 


sums that Mexico may draw. 
Monetary Survey: consolidation the accounts the Bank 


Mexico and the Deposit and Savings Banks. The data are supplied 


IFS the Bank Mexico. The data for 1954 and ire subject 


Gold and Foreign Exchange valued par with 
year total revalued the end-1954 rate exchange. 

in the Bank of Mexico A l Reports, the data include 

AIMS THE GOVERNMENT include amounts Claims 

r ents. MONEY « prises the B f x s Monetar 

the Private Sector and Related Checking 


Quarters 
1952 1953 1954 1955 


Per Cent 

10.41 10.41 10.86 10.30 10.65 
1953 =100 
105 100 107 118 103 108 109 111 
102 100 109 101 109 112 116 
102 100 105 99 103 107 109 
100 113 104 105 117 126 
99 100 107 100 101 102 109 
160 190 109 101 100 106 111 
104 100 95 97 98 90 94 
105 100 115 113 116 117 116 
Millions of Pesos: 
1,336 1,108 1,788 2,048 


160 


& 


195 

6,984 6,98 8,926 1,767 2,347 2,353 2,459 
1953 =100 

95 100 105 103 74 116 126 
98 100 111 83 19 154 187 
71 100 94 224 53 34 65 
99 100 98 98 s9 99 106 
96 100 x9 77 100 106 74 
99 100 9] 9] 95 90 RR 


ions with Deposit 


lassified as follows (in millions 


1951 1952 1953 1954 

Mone pl 4 5 4 ~ f 6.971 7,266 8.045 9,018 
Curre 2,118 2 2,91 3,455 +, 564 4,636 
Deposit Mone 1,917 2,14 3,320 3,513 8,607 4,181 4,382 


comprises Bank Mexico Time and Foreign Currency 
Liabilities the Private Sector and Time, Savings, and Foreign Currency 
Deposits the Private Sector with Deposit Money Banks. (See com- 
ments Fore rrency Deposits Salvador notes. 

The Bank of Mexico cot les a statement of mon 
with data terms period-to-period changes. 


4 by origin, 
the 1954 


calculation given below (in millions pesos 
Private Institutions Government Institutions 
Deposit Bank 
and Sav Other of Grand 
ings Banks Banks Total Mexico Other Total Total 
Mone 2 2 81 15 796 058 
( aof V 
( 14 i9 ik ) 482 
I 8 1 , 2¢ 64 1,326 1,535 
18 lf RO2 980 
Others 472 
8 13 18 
i 698 672 1,618 
127 193 
4 2 l il 5 
nts 119 92 1 25 


ludes its analysis wider group Credit Institutions, 
reported under Related Institutions well those 
Monetary Surve divides all the monetary system 
ween government-owned and private institut Con- 
these data includes deposits with 
les the Monetary Deposits these 
the Deposit and Savings Banks. 
ons are larger than their Monetary 
Money are smaller than those 
Foreign Assets (including sil ver) 
Foreign Origin; the net all other 

neasures changes Money Supply 
ial Origin. Further differences between the Bank’s figures and 
result from the fact that the table combined 


Related Data: addition the Monetary and Quasi-Monetary 
System, the Private Sector Mexico holds 


onetar} 


claims and bonds the Other 

tutions and significant amounts government bonds, whose 
rices in the past have been maintained by Central Bank purchases and 
The Liabilities the Related Institutions reported here include 


150+ 

. eee 99 100 100 96 101 91 110 
aa 118 100 126 100 124 138 141 

100 120 121 134 127 

Deposits the Private Sector and Related 
and Savings Banks. The data can also 

The 

instite 
the 

IFS 

meast 

asset 

rather than consolidated statement. 


VoLUME IX, NUMBER APRIL 1956 


July Aug Sept Oct 


Per Cent 

4.50 4.50 4.50 4.50 4.50 4.50 4.50 
10.26 10.26 10.29 10.2% 10.27 10.00 

1953 =100 


114 116 121 122 120 122 123 122 
120 123 126 128 127 128 
113 118 126 126 128 129 


Millions Pesos 

2,023 1,932 2,015 2,387 639 781 595 725 
405 226 111 309 

401 372 


134 
122 152 
2,304 2,395 2,429 2,771 801 896 733 892 


1953 =100 
118 112 135 134 111 130 


98 53 90 252 


173 172 
93 73 100 116 
115 88 105 120 


141 144 142 146 
136 139 136 147 


only holdings the Private Sector, i.e. they exclude the holdings the 
Bank of Mexico and Deposit and Savings Banks and the claims between 
the Other Private and Other National Credit Institutions. BANK 
are monthly totals and monthly averages debits private sector 
holdings checking deposits Deposit and Savings Banks. 


Related Institutions: There are two groups of Related Institutions in 
Mexico, the Government-owned Credit Institutions and the Privat 
Institutions. Both these groups are primarily mortgage banks whose 
liabilities consist largely Savings Deposi 


and Bonds; their accounts 
are consolidated Their include the cedulas and other 
bond liabilities reported on their balance sheets, and in addition the 
Certificates Participation the Nacional Financiera. This govern 
ment credit institution sells certificates, redeemable demand, the 
Private Sector and banks. These certificates are not included its 
published balance sheet, and equal amount assets owned are 
considered hypothecated for these certificates and are not included 
its published balance sheets. When certificates are redeemed the 
sequestered assets are returned the balance sheet accounts. These 
liabilities the Nacional Financiera and its counter vailing assets are 
included statistics. (For description cedulas, see notes 
Ecuador.) The amounts different types bond outstanding the 
end 1954 were (in millions Pesos): 


National Credit Private Credit 
Institutions Institutions 
Certificates of Participation 964 
Cedulas 539 64 
Other 660 7R4 
Leas: Intra-System Holdings 18 13 
Inte stem Holdings 96 18 


IFS Total 1,943 817 


Interest, Prices, Production: The Discount Rate the Bank 
Mexico the rate which the Bank makes loans and discounts 
eligible paper for the Deposit and Savings Banks and Related Institutions 
The volume discounts for the Related Credit Institutions ordinarily 
very large. The Market Discount Rate the average discount rate 
leading banks Mexico City for commercial paper 180 days 
maturity. Prior 1950 year. Data are unweighted averages 
daily rates. 


Share Prices are daily prices Mexico City. The index Industrial 
Share Prices weighted the market value shares all companies 
included and adjusted for new capital, share dividends, and similar 
changes. 


Nov Dec Jan Feb 


Interest, Prices, Production 
DISCOUNT RATE 
-, § Agricultural Paper 


10.08 MARKET DISCOUNT 
122 122 123 SHARE PRICES 
128 128 130 PRICE H ind Import G 
130 130 Cost LIVING 


INDUSTRIAL PRODUCTION 
Manufacturing 


International Trade 


758 905 EXPORTS 
Cotton 
Coffee 
Lead 
Copper 
Zine 
942 937 IMPORTS, cif 
129 147 VOLUME EXPORT 
tt 
Coffee 
Lead 
Copper 
Zine 


EXPORT PRICI 
IMPORT 


The Wholesale Price index refers the prices imports 
domestically produced for domestic use. The weights refer 

Entry for 1937 ref ther index linked 1939. The 
Living index does not erent. The lex 
the ratio of number of kers to J r ' 

The index Industrial Production cor the 
with 1945 gross values production weight 

International Trade: The trade data are the customs returns 
follows (illustrative years 

Exports Imports 


Mexico 


a60 
b60 
61 


1 63 
64 

65 

66 
a66 
b66 
ch6 


70 
a70 
b70 


i 


d70 
e70 


1 goods 
» 1939 
Mexico 


1937 1948 1952 1953 1937 194s 1952 1958 


Pl Free Tra Area 
173 

Beginning 19 customs total excludes currency, etc., and les trade of free t areas 
Exports include reexports; imports include direct imports for |} 

use plus entries into customs warehouses 
The customs export values for metals and for livestock and 
tural products are considerably undervalued The underv tions 
according Bank Mexico balance payments estimates, 
of Pesos amount to: 
1948 1949 1950 1951 1952 1953 1954 
The distribution the revaluation not available individual com- 
modities 
The indexes of total trade are computed by the National Bank of 

Foreign Trade and relate data. The export 
price index, therefore, cannot | Si as an adequate measurement 
export prices peyres indexes 
with weights 1937 ers about 90, and 
import index about 60 1 No price lexes for 
individual commo their export 
values results in i 

zine and copper rise concentrates bars 

zine and copper are computed com- 

Cont ed in C ntry Note 


tye, 
121 WAGES 
114 114 115 >» 115< 
123 129 125 > 125< Petroleum 
c70 
bald 


Netherlands INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


Quarters 


1951 1952 1953 1954 1955 


3.8 
Guilders per Dollar: 
1954 1.797 2.653 3.800 3.800 3.800 3.786 3.794 3.829 3.786 3.786 3.794 
Gold and Foreign Exchange Millions Dollars: 
2000 >10 975 357 614 626 1,044 1,230 1,282 1,289 1,225 1,304 1,244 1,282 
il 933 167 311 316 544 737 796 865 772 777 796 796 
176 295 302 493 487 480 419 447 442 480 
149 182 203 156 221 194 203 
12b 128 217 234 198 223 222 169 198 


a 
x 
to 
to 
o 
2 


10 l5a 164 27 182 217 23 149 191 245 227 231 
16 66 66 181 221 168 178 205 207 158 168 
Monetary Survey Millions 
14,000 1,522 1,229 2,703 4,958 5,260 5,250 4,974 5,337 5,079 
21 8 281 7,119 7,150 5,579 4.858 4.870 5,246 5,010 4,939 4,858 
752 794 814 855 954 872 921 855 
14,962 15,979 16,236 18,143 18,908 20,129 18,367 18,566 18,543 18,908 
> 25 7,385 7,156 7,350 8,618 9,172 9,967 8,565 9,043 8,873 9,172 
25a 6,937 7,119 8,923 9,773 8,798 
25b 219 231 255 249 194 248 245 285 249 
8 > 26 4,833 4,844 5,111 », 854 6,679 7,692 6,114 6,241 6,486 6,679 
27a 111 218 151 945 626 442 zy 854 624 420 626 
27b 188 1,318 1,692 1,002 650 490 1,027 797 801 650 
27« 1,552 237 101 
6 QUASI ~ MONEY 28 893 2,206 1,83 1,587 1,724 1,781 1,538 1,807 1,861 1,963 1,781 
| 1 29 685 1,471 1,626 1,874 1,884 2,039 2,432 2,977 2,278 2,202 2,395 2,851 
The Bank Millions Guilders: 
7000 >30 1,442 2,329 2,373 4,646 4,947 4,717 4,860 
TOTAL ASSETS 31 3,303 3,169 3,217 1,472 1,217 667 522 1,21 713 703 667 


>305 1,665 4,659 5,849 5,881 5,748 6,119 5,769 5,769 6,10 5,889 5,671 5,769 

5» 34 1,625 3,913 4,763 5,032 5,331 5,689 5,416 5,401 5,667 6,413 5,221 5,416 
907 3,152 2,986 2,991 3,114 3,608 3,993 3,357 3,373 3,608 
FOREIGN ASSETS 36 718 573 510 349 1,061 1,344 1,187 918 1,350 1,259 1,047 1,187 

P| 36a 133 111 218 151 R82 945 626 442 y 854 624 420 626 
36b } KOK 161 56 65 44 255 487 405 342 510 546 487 

188 1,318 1,692 1,155 1,002 650 490 797 801 650 
Commercial Banks Millions Guilders 
182 207 214 367 260 569 716 607 527 732 648 716 
343 330 243 400 367 328 390 362 400 

2,943 3,020 3,670 2,783 2,771 2,790 2,962 2,909 2,783 

182 181 216 150 310 299 384 309 324 331 299 
549 978 1,135 1,348 1,370 1,686 2,102 2,644 1,886 1,879 1,972 2,102 

40> 1,27 6,355 5,202 5,717 6,215 6,573 7,149 7,741 6,626 7,086 7,036 7,149 

2,810 2,819 2,965 3,443 3,630 3,702 3,901 3,613 3,937 3,688 3,702 

46 236 264 260 215 215 264 244 229 229 247 264 

47 200 538 548 890 1,034 1,025 1,294 1,483 1,093 1,165 1,293 1,294 

664 674 739 791 813 971 863 871 868 


Millions Guilders: 


670 238 115 260 395 317 316 300 301 317 


56: 570 590 556 


1,967 2,012 2,444 2,434 2,543 2,601 

PRIVATE SECTOR 297 272 289 322 362 378 354 330 358 378 

2 55 1,482 1,552 1,567 1,672 1,848 2,025 2,500 1,924 1,930 1,969 2,025 
56 2,577 2,480 2,394 2,623 2,766 3,096 3,465 2,868 2,917 2,976 3,096 

a tie 57 791 769 798 863 926 1,091 1,281 923 1,035 1,026 1,091 

Interest, Prices, Production Per Cent 

2.00 8.00 4.00 3.00 2.50 2.50 2.50 2.50 2.50 

| 61 284 1.30 1.40 1.36 1.08 67 55 .96 31 .89 . 68 .84 

>62 3.03 3.27 3.28 3.88 3.95 3.43 3 3.26 .33 .29 25 


1958 
100 100 90 100 143 118 135 148 170 


117 
63b 113 102 101 100 157 114 119 129 139 
> 64 29 75 87 107 104 100 101 101 102 100 101 
SCOUNT RATE 65 38 7 90 99 100 100 104 105 102 104 104 105 
5 


100 111 116 109 109 109 116 


w 

mw c 


- 
> 
to 
= 
os 
w 


GOVERNMENT BOND 


1955 1956 


393 571 578 504 


IX, NUMBER APRIL 1956 Netherlands 


Aug Sept Oct Nov Dec Jan Feb 


End Period 


3.799 3.829 3.821 3.829 3.810 3.811 3.824 3.829 Exchange Rate 
End Period Gold and Foreign Exchange 
1,274 1,276 1,256 1,289 1,262 1,252 1,256 1,263 1,275 1,289 1,310 1,314 NETHERLANDS BANK 10 
798 804 804 865 804 804 804 836 856 865 865 S72 Gold 1! 
470 466 447 419 453 443 447 422 414 419 Fore Exchange 
205 208 C ay rtible al2 
63 In nvertible el2 
6 6 5 5 5 5 5 5 5 5 5 ) Credit to Ind esia 13 
Related Data from Other 
222 202 199 165 202 190 199 182 173 165 182 DOLLARS REPORTED 
204 189 182 149 183 176 182 169 160 149 166 of Netherlands Gov't and Banks al5 : 
186 189 176 178 183 178 176 177 179 178 172 169 : EPU POSITION 4 16 
5,179 5,142 5,149 5,250 5,124 5,071 5,149 5,164 5,250 FOREIGN ASSETS 
4,692 4,946 4,888 4,870 4,828 4,900 4,888 4,871 4,982 4,870 1,680 CLAIMS ON GOVERNMENT 4 21 
936 903 898 954 897 902 898 885 897 954 906 CLAIMS ON LOCAL GOVERNMENT 22 
3,961 4,081 4,186 4,358 4,114 4,124 4,186 4,239 4,241 4,358 4,345 CLAIMS ON PRIVATE SECTOR 23 
4,550 4,456 4,697 4,477 4,460 4,456 4,52 4,716 1,697 UNCLASSIFIED ASSETS 
19,106 19,622 19,577 20,129 19,440 19,457 19,577 19,680 20,071 20,129 20,044 Asset L iabilitic S20 cn ie 
9,077 9,536 9,719 9,967 9,697 9,662 9,719 9,816 9,960 9 , 967 MONEY 4 25 
8,827 9,337 9,514 9,773 9,487 9,464 9,514 9,626 9,773 9,773 Held by: Residents a25 
250 199 205 194 210 198 205 190 187 194 Foreigner b25 
6,908 6,880 7,087 7,412 7,028 6,995 7,087 7,343 7,412 7,539 
626 649 376 442 389 376 214 325 142 378 a27 
653 534 514 4190 52 514 514 514 490 190 490 490 COUNTERPART FUNDS b27 ‘ ; 
BLOCKED MONEY 
1,842 2,023 1,881 1,818 1,924 1,897 1,881 1,892 1,953 1,818 UNCLASSIFIED LIABILITIES 28 
Rel ted Dat " 
2,780 2,852 3,092 3,183 3,139 2,951 3,186 3,212 3,000 3,337 3,440 $,042 BANK CLEARINGS 29 
End Period The Netherlands Bank 
4,831 4,837 4,761 4,883 4,786 4,748 4,761 4,787 4,833 4,883 1,964 4,981 FOREIGN 
801 780 622 522 625 623 622 622 622 522 CLAIMS GOVERNMENT 
7 3 6 105 l 7 6 6 4 105 6 12 CLAIMS ON BANK: ~ 33 " 
5,899 5,621 5,769 5,636 5,612 5,621 5,655 5,704 5,769 Assets Lial 
3,609 3.7 718 3,842 3,993 3,783 3,795 3,842 3,866 3,872 3,993 3,875 3,917 In: Notes 35 
1,145 1,156 851 918 912 898 851 891 962 918 928 914 Deposit 36 ‘ 
626 649 376 442 27 389 376 214 325 142 378 337 Government a36 
443 418 408 405 573 441 408 573 405 473 491 Banks b36 
653 534 514 490 514 514 514 490 490 490 Counterpart Funds 
End Period Commercial Banks 
693 738 657 607 835 657 882 802 607 637 CASH 
347 305 338 367 338 338 377 402 367 401 FOREIGN ASSETS 
2,568 2,649 2,790 2,771 2,706 2,790 2,752 2,854 2,719 CLAIMS GOVERNMENT 
366 333 328 384 327 328 315 327 384 336 CLAIMS LOCAL GOVERNMENT 
2,254 2,375 2,477 2,644 2,403 2,477 2,529 2,534 2,644 2,636 CLAIMS PRIVATE 
7,084 7,392 7,480 7,741 7,546 7,480 7,730 7,741 7,677 Assets Liabilities 
3,681 3,867 3,895 3,901 3,959 3,895 3,995 4,099 3,901 3,784 CURRENT ACCOUNTS 45 ~ : 
244 238 208 244 229 208 211 245 244 216 FOREIGN CURRENCY 
1,326 1,258 1,336 1,483 1,271 1,336 1,453 1,483 1,545 TIME AND SAVINGS 
901 958 958 971 958 958 964 967 971 982 CAPITAL ACCOUNTS 
End Period Related Institutions 
296 Claims Government 
57 Claims on Local Government 52 Me 
1,699 Claims Private Sector 
2,661 Assets = Liabilities 
371 Current Account 
2,121 2,098 2,169 2,500 2,220 2,147 2,169 2,182 2,200 2,500 Time and Savings Deposits 
3,217 3,286 3,374 3,465 3,308 3,349 3,374 3,397 3,436 3,465 3,528 SAVINGS BANKs: Deposits 56 
1,020 1,221 1,180 1,281 1,201 1,164 1,180 1,201 1,210 1,281 1,211 Post OFFICE AND GIRO: 
Per Cent Interest, Prices, Production 
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 3.00 RATE 
1.15 1.04 1.06 1.38 1.53 TREASURY BILL RATE 
3.24 3.19 3.26 3.36 3.22 3.26 3.29 3.3 3.35 3.40 3.39 3.39 GOVERNMENT YIELD 
2.73 2.12 3.06 2.40 3.06 1.80 1.80 1.83 1.83 4’s 1962 a62 
1953 =100 
184 196 223 213 223 232 212 216 222 217 209 SHARE Prices: General a63 
143 152 171 162 166 172 175 161 162 164 166 161 Industrial b63 
102 101 101 102 101 101 101 102 102 102 Home and Import Goods 
106 105 105 104 105< 104< Cost LIVING 
116 116 117 117 117 117 117 117 117 117 117 WAGES 


Netherlands 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


Population: 8.6 million 1937; 10.7 million 1955. 


Exchange Rates: The par rate for the dollar 3.80 guilders per 
dollar. Since January 1953 the rate has been free fluctuate between 
limits approximately per cent either side par. The rate 
quoted the mid-rate; buying and selling rates are .0025 guilders below 
and above this rate. Since various dates 1952 and 1953 rates for the 
Belgium, Denmark, France, Germany, Norway, Sweden, 
Switzerland, and the have been free fluctuate between the 
limits approximately per cent par. From August 22, 1955 
the Italian lira also included this arrangement. For other currencies 
rates are still set administratively. 


Since mid-July 1954 there has also been free market (not subject 
the limits per cent) for the Belgium-Luxembourg franc for all 
capital transfers, and the option the payor, for some current trans- 
actions not connected with trade. Through December 15, 1954 the 
per cent; and since then rates have been approximately par. 


Annual averages the market par rate for the dollar and 


conversion factors for trade, guilders per dollar: 


Conversion Factors 


Exchange Rates Trade 
1937 1.817 1937 1.82 
1938 1.818 1948-Sept 1949 2.65 
1939 1.876 Thereafter 3.80 
Jan 1-May 9, 1940 1.882 
July 1, 1940- Dec 23, 1941 1.884 
Aug 8, 1945-Sept 21, 1949 2.653 
Rept 21, 1949-Deec 31, 1952 8.800 
1963 3.794 
1954 8.791 
1955 811 


Gold and Foreign Exchange: CONVERTIBLE FOREIGN EXCHANGE com- 
prises and Canadian dollars and holdings freely convertible into 
dollars. EPU CURRENCIES include the net EPU Position for those dates 
when the Netherlands had extended credit EPU. DOLLARS 
REPORTED are deposits and short-term obligations held for 
Netherlands account, reported all banks the US. The data 
holdings Government and Banks presumably include amounts approxi- 
mately equal the dollar the data reported from Netherlands 
sources. NET IMF Netherlands quota (275 million 
dollars) minus IMF holdings guilders, i.e., the gold subscription 
minus net drawings. NET EPU position measures credit extended 
received from EPU. The data reported from Netherlands sources 
not include the net IMF position nor deduct credits from EPU. The 


128 
100 
Trade 
5000 | >70 1,204 5,368 7,409 
1,605 4,964 7,811 9,700 
— 72 53 34 70 R3 
73 76 64 92 94 
2} EXPORTS 74 24 96 94 110 
L : a | J 75 21 85 93 115 
Government Finance Millions Guildere 
4,602 §,280 
> 8&2 4,739 4,948 
RE VENUE 
83 1,055 667 
EXPENDITURE R4 58 129 
R5 189 1,166 603 
86 179 52 37 
87 344 y 4 
88 26 198 
89a 18,265 
4 89b 3,515 
National Income Billions Guilders 
| | > 91 5.87 15.70 19.42 21.64 
wr 92a .20 1.15 1.12 .10 
3.41 5.12 4.88 
4.37 5.22 6.00 


1954 By Quarters 


1952 1953 1954 1955 

100 111 102 111 111 120 
100 104 102 103 105 105 


Millions 
8,015 8,180 9,172 10,211 2,197 2,149 2,238 2,588 
9,026 10,860 12,189 2,52: 2,768 


=100 


100 118 112 109 117 132 
100 125 117 114 128 143 
Government Finance 
810 263 240 414, (—) SURPLUS 
5,766 5, 722 6,040 5,734 Revenue 


4,956 5,459 5,800 6,148 Expenditure 


FINANCING DEFICIT 


571 506 1,358 Net Borrowing: Domestic 
264 —410 506 460 Foreign 
292 Foreign Grants Received 
537 152 352 Use Counterpart Funds 
839 193 453 —286 Use Cash Balances 
239 180 344 Other Operations 

17,715 17,144 16,404 16,352, Domestic 


National Income 
17.92 19.35 21.06 22.50 NATIONAL INCOME 
22.69 24.11 26.12 Gross NATIONAL PRODUCT 


1.84 1.42 Export Surplus (goods services 
4.45 Private Investment Expenditure 
13.80 14.30 Private Consumption 
Government Revenue 


Less: Transfer Payments 


IMF and EPU entries represent resources made available received 
from IMF EPU and not the sums that Netherlands may draw. 


Monetary Survey: consolidation the accounts the Netherlands 
Bank, the Commercial Banks, the Agricultural Credit Banks, the Savings 
Banks, and the Postal Checking and Giro Systems. The detailed data 
Commercial Banks Section cover only the large banks, and prior 
1948 only the largest Commercial Banks. The Monetary Survey, 
however, includes the Deposit Money liabilities all Commercial Banks 
and enters the counterpart the Deposit Money liabilities small 
Commercial Banks Unclassified Assets. the end 1953, the 
assets the large Commercial Banks accounted for per cent the 
assets all Commercial Banks. FOREIGN ASSETS were revalued 
1949. CLAIMS THE GOVERNMENT include amount equal the 
deposits with the Post Office and Giro Systems. UNCLASSIFIED ASSETS 
include amount equal the deposits with the Savings Banks. Asset 
distributions for the Savings Banks are available for only few years 
see notes below 


The data Money are reported the Netherlands 
Bank, and cannot reconciled with the data the sections below. They 
comprise Netherlands Bank notes and Treasury coin circulation less 
bank holdings, Private Sector Deposits with the Netherlands Bank, and 
Private Sector Current Accounts with all Commercial Banks and the 
Agricultural Credit Banks, the Post Office, and the Amsterdam Giro 
Transfer System. The data can also classified follows (in millions 
guilders): 

1948 1949 1954 


Deposit Money 4,164 4,467 4,148 4,267 4,898 6,444 


Comprises Time and Savings Deposits with large 
Commercial Banks and the Agricultural Credit Banks, Savings Bank 
Deposits, and Foreign Currency Deposits with the Commercial Banks. 
COUNTERPART The liability item for Counterpart Funds repre- 
sents that part the guilder counterpart aid that has not yet 
been released the Netherlands Government. (See notes the Nether- 
lands government finance data). BLOCKED resulted from the 
currency reform 1945. All notes were called and credited blocked 
accounts and all deposits were blocked. Limited amounts new notes 
were issued each individual. Blocked Deposits were gradually 
released, but were mostly absorbed capital increment tax and 
capital levy. 


The Annual Report the Netherlands Bank includes similar 
survey the sources change residents’ holdings money 
and analysis the sources change liquidities.” 


‘ 

A 

: 
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Netherlands 


July Aug Sept Oct 


111 119 119 125 117 117 124 125 
105 105 106 106 


Millions Guilders 


2,408 2,382 2,563 2,858 763 810 987 
1953 =100 

125 126 137 125 

137 13: 147 129 148 147 


NETHERLANDS’ BANK DATA: CHANGES (in millions guilders 


1949 1950 1951 1953 1954 

Government 116 309 490 793 833 86 
Claims on Government less 

Government deposits 398 490 189 1,592 968 336 
Transfer from Counterpart Funds 


to Government 240 583 203 828 221 428 
Sale of Treasury bills to Foreign 
Central Banks 6 39 98 29 86 6 
Net payment to Government for 
blocked accounts 280 177 
Private 365 346 48 184 340 290 
Claims on Local Government 6 2 206 281 114 71 
Claims on Private Sector 160 435 235 90 303 55 
Blocked Deposits 90 94 10 7 
Time Deposits 4 19 326 173 24 240 
Currency 


Quasi-Money ) De posits of resi 


dents 77 27 x 43 

Miscellaneous 105 96 146 61 39 
Foreign 261 260 1,725 989 184 
Foreign Assets 429 251 1,989 1,070 235 
Credits to Counterpart Funds 690 511 264 81 51 
Money: Held by Residents 220° 182 748 496 560 


‘Includes 131 of payments to the Government for the purchase by the Netherlands 
Bank of gold recovered from former enemies ? Total Money Supply including amounts 
held by foreigners. 


The Bank’s Monetary Survey given the accompanying table with 
some changes the wording the captions make clearer its relation- 
ship the JFS Survey. The Annual Report statement made from 
more detailed original data than those contained current sources 
for Annual Report statement divides foreign currency 
liabilities between those owing residents and non-residents. Its 
entry for Treasury bills foreign central banks not available 
the balance sheets. Bank holdings government obligations are 
distinguished between those acquired directly from the government and 
those acquired from the market, and only the former are included the 
entry comparable the entry Lastly, 
the two statements differ concept. includes Savings Banks 
the consolidation. This makes difference the figures for Quasi- 
Money and, owing the solution adopted for the problem unavailable 
current balance sheets Savings Banks, large difference the figures 
for Claims the Government. The statement shows Counterpart 
Funds and Blocked Deposits single liability items. The Annual 
Report statement has each case two entries order show the sector 
with which transactions these accounts were made. Deposits 
Counterpart Funds are recorded entry comparable decline 
Foreign Assets, and withdrawals are reported entry comparable 
withdrawals Government Deposits. Reductions Blocked Deposits 
are divided between those providing free deposits for the private sector 
and those providing revenue for the government. 


The Netherlands Bank follows its analysis money with analysis 
and summary analysis money and second- 
ary liquidities. Secondary liquid resources, their definition, comprise 
certain liabilities the Netherlands Bank and Commercial Banks (but 
not Savings Banks): Time Deposits, Savings Deposits, and bala 
Foreign Currency Accounts; short-term liabilities the Treasury; and 
short-term liabilities local authorities. The latter are estimated from 
the accounts Life Insurance Companies, Pension Funds, Savings 
Banks, and Agricultural Credit Banks. Secondary liquidities are classi- 
fied ownership. The summation the analyses money and second 
ary liquidities provides analysis ‘‘Ascertainable Deficits and Sur- 
pluses this statement, the source inflationary pres 
sures considered lie with those sectors that borrow from banks 
reduce their holdings money and secondary liquidities and not with 
those whose borrowings are the capital market. 


ices on 


BANK CLEARINGS are monthly totals and averages monthly totals 
all checks cleared the Amsterdam, Rotterdam, and The Hague 
clearing houses. 


Nov Dec Jan Feb 


Interest, Prices, Production, 
continued 


126 124 INDUSTRIAL PRODUCTION 
EMPLOYMENT 

International Trade 
972 898 937 EXPORTS 
1,145 1,048 1,154 cif 
VOLUME EXPORTS 
160 VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES 


Commercial Banks: The data this section and the Monetary 
Survey, except for Money, relate the large Commercial Banks only 
(37 number the end 1953) that account for approximately 
percent the deposits all Commercial Banks (105 number 
CASH currency, money call and demand deposits with the Nether 
lands Bank, other Commercial Banks and the Giro System. 


Related Institutions: SAVINGS BANKS owing the unavailability 
annual data for all years and monthly quarterly data for any years, 
the Monetary Survey includes the counterpart Savings Bank Deposits 
Unclassified Assets. The asset distribution the Savings Banks for 
the year ends 1950, 1951, and 1952 given the accompanying 
comparison the Total and Deposits entry shows what extent 
Monetary Survey error this account. 


1950 1951 
Claims on Government 1,484 | l 
Claims on Local Authorities 901 869 
Claims on Private Sector 120 i18 158 
Total 2.789 2.672 2.846 
Deposits 2,480 2,394 2,523 


Interest, Prices, Production: The Discount Rate the Nether 


lands Bank the rate which the Bank discounts eligible tre and 
commercial paper for commercial banks. The volume discounts 
ordinarily small. Rate (in per cent per annum) and dates estab 
lishment: 

June 27, 1941 2.5 Aug 1, 1952 } 
Sept 26, 1950 

Jan 22, 1952 

The Treasury Bill Rate the unweighted aver price 


for all types paper then months from maturity. For 1937 market 
discount rate for prime bankers’ acceptances. The yield maturity 
3.25 per cent Government Bonds maturing 1998 quoted 

tion the long-term domestic rate interest. Data are averages 
Wednesday quotations For 1937 data are for 2.5 per cent perpetual 
bonds. indication the cost borrowing 
maturity (end period) issue Swiss 
quoted. million Swiss franes issued 1950 andi 
1954. Callable par any interest date beginning April 1958. 


sinking fund. Interest dates April and vas 
above call most dates. Lower line quotes yield 
SHARE PRICES: GENERAL: combination five ted 
follows: International Concerns 47; Industrial 
ing and Indonesian Shares 13. The weights rep 
for each group on the Amsterdam Stock Exchange are 
unweighted averages individual share price rel 
noted that per cent the weights the Genera 
International Concerns and Indonesian Shares 
these groups are s ibjiect to influences that affect ires in dome 
concerns much less strongly INDUSTRIAL: the Industr 1 x 
Indexes are calculated fron daily qu I in Amst ! 937 
entries are data for 1938. ile price 
and Import goods refers the omest consumed 
i.e., the weights represent the valu domestic product 
exports, plus imports 1948. The weight the import component 
not known. 

International Trade: Exports include those reexports that 
previously cleared customs import Imports include direct 
for home use plus withd ware 

The indexes the Volume and Price Trade are consistent with 
customs data value trade The volume indexes are Laspeyres 
indexes weighted unit values 1948. The price indexes are Paasche 
indexes derived commodity groups from the indexes volume 


total v 
each dat 


| 
3 
grant 
i 
4 
ue. Paasche indexes measure the change from the base year 
e with different weights, namely those of the current period, for * es 
ra 


New Zealand INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1954 By Quarters 
1937 -1948—/\/-1950 1951 1952 1953 1954 1955 I II Ill p 

Dollars per Pound: 
2 4.0061) (2.7454 2.7732 2.7726 2.7499 2.7665 2.7783 2.7820 2.7597 2.7499 
Foreign Exchange Millions Dollars: 
>10 92 236 72 217 183 27 239 179 321 363 306 239 
= 12 68 214 143 185 149 238 206 146 288 330 273 206 
14 5 3 5 3 2 2 2 
Monetary Survey Millions Pounds: 
500 ee 20 28.6 75.6 i 85.5 100.2 82.5 115.7 100.5 79.4 141.1 152.2 124.3 100.5 
259.8 311.0 310.7 334.5 355.6 349.4 366.0 342.2 320.6 324.5 
58.9 82.4 115.2 159.4 146.8 140.6 200.0 158.2 156.8 176.8 191.1 
1.9 28.3 17.9 16.7 6.9 13.6 11.1 7.5 7.5 13.6 
180.1 446.0 529.6 587.0 570.7 619.6 654.6 656.5 633.1 654.6 
47.0 192.6 241.6 249.5 246.7 288.8 314.6 314.7 298.4 304.5 289.2 314.6 
>25a 108.5 223.9 248.2 261.4 263.4 275.4 298.1 302.7 281.4 284.8 296.2 298.1 
25b 3.5 8.9 18.7 18.2 7.7 9.6 8.1 12.0 32.6 8.2 6.8 8.1 
32.1 26.5 20.5 14.8 8.7 18.3 16.6 15.4 14.8 
= 26 21.1 20.6 18.0 26.0 26.4 25.3 19.0 18.3 | 23.0 25.5 19.0 

27 62.7 181.7 180.6 181.2 179.2 197.1 197.1 
22.9 55.1 71.3 65.3 80.6 102.0 112.0 95.8 103.5 111.7 112.0 
81.5 188.6 243.9 304.7 308.5 321.5 369.3 391.7 351.1 386.4 
Reserve and Trading Banks Millions Pounds: 
200/ . fi ey > 30 19.8 55.7 55.7 tee 59.4 90.9 79.6 58.3 109.0 124.1 103.5 79.6 
3.6 54.1 70.0 87.3 87.2 60.3 74.2 62.9 36.5 60.3 
6.2 4.4 8.5 7.4 9.0 7.0 28.5 26.2 10.6 10.6 11.0 28.5 
33 5.5 7.8 4 6.0 5.5 
28.1 128.2 139.0 143.4 177.1 160.7 149.8 174.2 164.5 144.9 160.7 
74.0 68.9 69.7 85.0 103.6 84.1 78.9 96.7 77.2 84.1 
34b 12.1 45.3 51.4 55.4 56.3 63.9 68.6 69.1 62.6 59.5 61.0 68.6 
34c 3.5 8.9 18.7 18.2 a3 9.6 8.1 9.0 82.6 8.2 6.8 8.1 
34z 12.9 75.2 76.9 74.0 100.5 81.5 68.8 106.2 97.0 77.0 81.5 


5 
x 


4.2 4.4 


80} Millions Pounds: 
13.2 75.0 70.3 70.9 86.3 80.4 98.2 
9.3 12.7 15.8 4.5 15.9 13.6 14.0 12.3 11.8 10.7 13.6 
40b 8.9 65.7 57.6 71.9 89.0 70.1 86.4 
60} 8.8 19.8 28.5 23.1 24.8 2.2 28.2 21.0 
7.8 14.4 11.7 11.7 11.7 11.7 11.8 11.4 12.2 12.0 11.8 11.8 
1.6 4.0 4.0 3.9 5.4 12.0 17.7 14.9 16.2 17.4 17.1 17.7 
52.7 78.0 106.7 152.0 187.8 183.6 162.5 147.5 146.2 
85.8 199.4 237.5 280.3 270.1 294.0 308.9 304.3 295.3 308.2 299.7 308.9 
33.6 144.0 186.6 220.7 241.5 241.0 231.8 240.9 
32.1 9.9 37.3 35.0 42.9 41.8 34.1 42.0 2.9 
32.1 26.5 20.6 14.8 8.6 18.3 16.6 15.4 14.8 
2.2 6.6 7.8 2.8 5.0 5.3 6.7 8.1 6.0 6.8 7.9 6.7 

ON 

GOVE 
Interest, Production Per Cent 
2.00 1.50 1.50 1.50 1.50 1.50 4.00 7.00 1.50 3.50 3.50 4.00 
3.03 3.07 3.08 3.85 3.99 3.95 3.96 4.03 4.03 
a | DISCOUNT RATE 1953 =100 
117 129 105 100 111 105 109 117 115 
63a 100 105 103 104 105 106 
100 105 107 104 105 105 105 
International Trade Millions Pounds 
>70 65.3 147.2 182.4 247.3 289.8 244.0 258.6 71.6 75.2 44.5 652.8 
44.5 74.7 128.2 82.0 84.4 88.4 28.6 33.0 13.0 13.9 
22.8 20.1 31.1 30.9 39.0 10.1 11.2 8.5 9.2 
116.8 143.6 187.8 229.4 163.6 213.1 47.5 


1954 1955 1956 


: 

¥ 

ma 

Z 4 
ee 6 ~ 

~~ 


IX, NUMBER 


End of Period 
2.7801 
2.7486 


End Period 


225 251 
33 
192 217 
98 88 
End Period 
109.5 115.0 
351.8 
218.3 208. 
9.2 8 
688.8 650 
305.6 303 
51.0 
12.6 10. 
22.9 
98.6 100.1 
413.8 394.5 
End of Period 
74.4 83.8 
60.9 23.4 
28.2 
168.4 
65.2 
40.1 
69.9 68 
89.0 
4.2 4.3 
End Period 
56. 
43.3 45.5 
34.9 
11.8 
16.4 17.8 
187.0 180.6 
236.1 238. 
38.2 35.é 
12.6 10. 
9.0 5. 
216.7 
Per Cent 
4.00 4.00 
4.09 4.14 
1953 =100 
115 118 
100 100 
106 105 
107 107 
111 111 
108 


oc 


99.9 
331.2 
195.0 


636.0 
291.5 
299.8 
7.6 
9.4 
27.7 


0 


t 
t 
> 


260.9 


6.00 
4.06 


99 


100 
104 
107 
112 


Millions Pounds 
79. 
36.! 

12.1 
61.1 


63.1 
25.9 
15.4 

8.6 
61.1 


56.4 
15.9 
11.2 
11.5 
60.7 


CNS 


9 


70. 


1955 ee By Months 


Sept Dec 


x 


tote 


New Zealand 


Exchange Rates 
BUYING RATE 
SELLING RATE 
Gold and Foreign Exchange 
RESERVE BANK 
Gold 1 
Foreign Exchange 
TRADING BANKS 
Related Data from Other 


Monetary Survey 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 21 
CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 
Assets 
MONEY 
QUASI-MONEY a25 
GOVERNMENT DEPOSITS b25 
UNCLASSIFIED LIABILITIES 
Related Data 
DEBT PRIVATELY HELD 
UNUSED OVERDRAFTS 
BANK DEBITS 
Reserve Bank 
FOREIGN ASSETS 
CLAIMS PRIVATE SECTOR 
MONETARY LIABILITIES 
To: Banks 
Private Sector b34 
Government 
In: Notes y34 
Deposits z34 
Related Data 
TREASURY COIN 
Trading Banks 
Currency 
Reserve Bank b40 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 42 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities >40 
DEMAND 
TIME 
FOREIGN LIABILITIES 
Related Institutions 
Post OFFIce: Deposits 50 
SAVINGS BANKs: Deposits 
Interest, Prices, Production 
RESERVE BANK DiscouNT RATE 60 
GOVERNMENT YIELD 
Home Goods a63 
WAGES 
EMPLOYMENT 
International Trade 
EXPORTS 70 
Wool a70 
Butter b70 
Lamb and Mutton 


2.7820 2.7982 2.7833 2.7808 2.7820 2.7926 2.7970 2.7982 
2.7505 2.7665 2.7517 2.7492 2.7505 2.7610 2.7653 2.7665 
248 179 258 252 248 219 192 179 158 186 
215 146 224 218 215 182 158 146 124 152 
104.5 99.9 79.6 79.4 78.8 
366.0 316. $22.9 331.2 344.0 348.8 366.0 363.0 
200.0 210. 207.4 195.0 197.6 203.0 200.0 203.8 
11.1 7.8 9.9 9.1 11.1 7.6 
656.5 644. 642.6 636.0 640.5 656.5 653.2 
314.7 290. 292.0 291.5 292. 307.4 
302.7 301. 805.5 299.8 301. 302.6 302.7 300.1 
12.0 10. 10.4 7.6 8.2 12.0 10.8 13.2 
8.6 10. 9.6 9.4 9. 8.8 8.6 7.8 
18.5 $2. 25.1 27.7 28.5 18.5 27.1 
95.5 97.5 95.5 95.0 92.6 95.8 99.2 
83.0 58.3 83. 63.7 58. 50.5 60.5 
41.2 41. 52. 57.3 71.5 69.0 
26.2 22. 25.2 26. 35.5 29.2 
143.6 142 143. 148. 147.6 160. 
134.8 149.8 134 134. 139. 
66.2 71.8 66. 70. 69.3 71. 
61.0 69.1 59 60 61.0 60. 60.9 69. 60.8 
7.6 9.0 10 10 8. 8.2 9. 10.8 13.2 
68.6 70. 70.1 81. 70.0 
66.2 68.8 69. 68. 79.2 81.3 
4.3 4.6 4.3 4.3 4.3 4.4 4.4 4.6 4.3 
67.5 62.8 65. 67.5 71,3 78.9 
10.6 14.0 10. 10.6 12.0 14.0 11.9 
59.6 51.7 56.9 59.3 59.6 67.0 
11.4 11.4 11. 11.4 11.4 11.4 
14.9 17.8 17. 15.4 15.0 14. 14.9 
173.8 180.5 179. 168.3 
302.4 299. 294.7 308.1 
241.0 226.2 227.3 242.2 
41.7 40.9 38.9 41.7 39.2 
8.6 10.2 9.4 9.1 7.8 
8.1 6.1 6.5 5.6 
260.9 260.9 260.8 260.9 260.9 260.8 260.9 
7.00 5.00 5.00 6.00 7.00 7.00 7.00 7.00 7.00 
4.31 4.05 4.04 4.10 4,22 4.32 1.38 
121 124 121 121 120 
7 “ 100 100 100 101 101 
104 103 104 105 105 
107 107 107 
113 112 113 
60.1 24.3 13.3 18.8 16.4 18.4 25.3 
15.8 8.3 2.5 5.1 2.6 2.9 10.3 
14.6 4.8 1.6 4.8 5.3 6.0 
10.1 5.1 3.9 2.5 5.1 3.3 
17.6 21.7 21.4 23.2 


New Zealand INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1951 1952 1953 1954 1955 


200+ 1953 =100 


111 100 100 118 123 

72a 112 100 100 132 149 

72b 93 116 100 84 118 58 60 98 

115 100 112 125 129 100 
118 132 100 132 115 115 157 139 

112 100 103 102 105 104 

122 148 100 105 100 109 107 

>74b 35 78 81 89 94 100 105 103 102 101 101 

100 115 107 115 111 130 


Gevernment Finance 


5.9 2.3 DEFICIT SURPLUS 
81 235.6 228.1 tevenue 
266.3 Expenditure 


FINANCING DEFICIT 
8.5 22.1 44.3 Net Borrowing: Pounds 
1.0 10.0 Foreign Currency 
1.6 2.0 16.1 —18.8 Use of Cash Balances 


0.6 77.8 77.8 77.8 87.8 Dest: Foreign Currency 


National Income Years Beginning April National Income 


1200 611 622 732 802 NATIONAL INCOME 
696 834 927 NATIONAL PRODUCT 
123 158 Private Investment Expenditure 
415 529 610 Private Consumption 
185 245 276 Government Revenue 
—74 —94 Less: Gov’t Transfer Payments 
Population: 1.59 million 1937; 2.09 million 195 with the Reserve Bank. addition its holdings Money the private 
sector has access the banking system the extent the UNUSED 


OVERDRAFTS reported under Related Data. Bank loans New Zealand 
are normally overdrafts. The amount overdrawn usually fluctuates 
within agreed limi undrawn balances are measure the 
borrowers’ power cal anks’ resources and therefore increase 
Money However, the lev total drawings seldom approaches the 
the agregate amount agreed 

er taking a decision to do so. The amount 
between and per cent the total 
years. QUASI-MONEY comprises Time Deposits with the 


ound sterling since A st 19, 19 
0037 and 1.010 New Zealand pot 


1933 August 


pound sterling. Before 
riod when the sterling 


n-sterling currencies 


a 


those currencies. 


Averages market par rates for the dollar, and conversion 


factors, dollars per New Zealand pound Banks (excluding short-term deposits the Treasury during 

Exchange Rates IFS Conversion Factors iod of heavy tax payments and Deposits of the Post Office and 

Foreign GOVERNMENT include 10.9, 11.0, 

— ™ Trade Gold Exchange 3.0 million pounds of Treasury short-term deposits with the 

; 2 . g 2 : 22 3anks in March, April, May, and December 1955. (See Reserve 

~ 1e Reserve Bank in 1950), representing that part of 


sales wool that growers were required hold non- 


2.79 Jul I gn ing deposits. The immobilization of the proceeds of exports 
direct sion prices 1950. Wool prices have since declined, and 


releases from these deposits have been made since 1951. 
Gold and Foreign Exchange: RESERVE BANK 


entirely sterling Sterling Area currer The Bulletin the Reserve Bank analysis changes 
sterling securities amounting to the equivalent in the volume of money for vears ending in January. Data for recent 
million dollars year ends from 1948 ears are shown the table below the end the succeeding 
non-sterling currencies amounted the equiv January (in millions pounds): 


iol] na 
illion dollars at the ends of } 


1948 1949 1950 1951 1952 1953 1954 
term obligations held for New Zealand account, 1.0 


the New York Federal Reserve District +4.9 +19.3 +26.2 4.7 +2.4 +32.7 
Ir far as these are de posits Owing to fl 
they presumably include, approx Dis 8.9 +11.6 2.1 8.2 2.8 +18.3 
reported from New Zealand sources +14.0 2.8 
Savings Bank, and Treasury coin N ASSETS were 
CLAIMS OFFICIAL ENTITIES, i.e. holdings securites and 
utilities and local government also 
deposits with the Post Office and the Other 1.8 2.9 
‘oin in circulat n as the et counterpart of these Change in Volume of Money 8.9 +19.0 443.8 2.3 9 +40.7 +15.6 
s on the yvernment CLAIMS ON THE PRIVATE 
s to the government Marketing Boards by the No distinction of the ets of the banking m other than between 
the the rable entries lomest made this Rather, the domestic 
the Post Off is gs B i Tre ir whether the , sanks 
Trad MONEY the Mone 
Reserve Bank the Private Sector, Treasury coin BANK totals 
Demand Der with the Trading Bar Data den tor and Foreigners with the 
the Reserve Bar nclude Government Dey ts Trading Banks 


V 
woou g April I 
8&3 
24.0 
RG 139 5 534.4 
Nates. ivew Anu tia Deen atl Par U 
inds per pound sterling. 
1948, 1.25 New Zealand pounds were equal 
petty 1939 and since 1951, that is, excluding th 
rate was fixed, New Zealand rates 
fluctuated parallel with sterling rates 
1953 
1954 
19 
Related Data from 
156 
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New 


1955 By Quarters 1955 «eee ee eevee es By Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 
1953 =100 International Trade, continued pe 
119 162 109 157 Wool a72 
108 121 116 112 120 169 Butter b72 
88 120 117 112 154 121 77 48 192 95 Lamb and Mutton e72 s 
147 147 151 151< VOLUME IMPORTS 
103 103 109 EXPORT PRICES 
105 106 109 Wool a74 
99 94 108 > 108< Butter b74 
130 136 129 131 128 Lamb 
Reserve Bank: CLAIMS TRADING BANKs: /FS includes here Trea- International Trade: Exports are adjusted 
sury short-term deposits with the Trading Banks (10.9, 11.0, 3.0, and 5.3 gold. Exports include reexports; imports i 
million pounds March, April, May, and December 1955). These use customs warel 
deposits, that are not shown the Trading Banks section, were placed throughout, New 
with them during the period heavy tax payments maintain their 1952 are statu tes cif imports, 
reserves which would otherwise have been depleted the transfer 
funds Government accounts. These amounts are not included Description the indexes the Volum« 
Assets = Liabilities, line 230. Imports is difficult since the formulas were chang 
esion fe 1e volume and price series are it 
the two New Zealand banks conduct business outside New Zealand. All 1950 they were made Laspeyres indexes with weights the 
five prepare accounts relating only their business New Zealand The export price index Laspeyres index weighted 


Paying banks Australia). The 


FOREIGN ASSETS reported these 
banks include only overseas assets 


New Zealand business” 


The relatively small increase the earning assets the Trading 
Banks both during the war and the early post-war years, reflected 
Reserve Bank control over their lending activities. Since 1942, the 
Reserve Bank has been authorized restrict the amount and type 
Trading Bank loans. Restraints bank lending took the form selec- 
tive controls and general directives banks until about 1952 when 
supplementary measures were introduced. 


The Trading Banks are required hold deposits the Reserve Bank, 
which empowered set required reserve ratios any level above the 
legal minimum per cent demand and per cent time liabilities. 
August 1952 the required reserve ratios were for the first time raised 
above the legal minimum, and frequent subsequent changes have been 
made. Excess reserves the Trading Banks the last balance day 
period have been follows (in millions pounds): 


Dec 1951 19.9 Mar 1955 2.8 
Dee 195 50.3 Apr 1955 9.8 
Dec 1953 41.4 May 19 2.8 
June 1954 18.7 June 1955 1.2 
Sept 1954 16.3 July 1955 7 
Dec 1954 7.5 Aug 1955 8 
Jan 1955 12.9 Sept 1955 4.0 
Feb 1955 11.8 


FOREIGN LIABILITIES include demand and time liabilities 
arising from New Zealand business. Claims and liabilities 
offices Australia are not included. 


abroad 


to head 


Interest, Prices and Production: The Discount Rate the Reserve 
Bank the minimum rate which stands ready discount eligible 
paper for Trading Banks. In practice, banks have in recent years 
borrowed small amounts from the Reserve Bank from time to time (rather 


than discount eligible paper). These borrowings are at a minimum rate 
of 3 per cent or the discount rate, whichever is the higher. Since the 
Reserve Bank may charge transaction either discount rate, any 
higher rate, not discount rate the usual sense the term. 


Discount rate (in per cent per annum) and dates establishment: 


July 26, 1941 1.5 
Apr 12, 1954 3.5 
Nov 26, 1954 4.0 
July 1, 1955 5.0 
Sept 5, 1955 6.0 
Oct 19, 1955 7.0 


GOVERNMENT BOND YIELD: Average yield maturity for bonds with 
years over maturity. Prior August 1954, relates per cent 
Government Bonds 1960/63. For 1937 data are for 3.5 per cent 
bonds maturing 1953/57. SHARE End month prices ex- 
changes; quarte and data are the averages the monthly data. 
The index made weighting group indexes the proximate value 
shares outstanding all companies the industry (not only those 
used the index). The index adjusted for share dividends, rights, 
warrants, and similar actions. 

The price index Home and Import Goods weighted 
quantities representing local production plus imports minus exports 
during the period 1926-30, with subsequent adjustments. The weight 
imports per cent. The separate index Home Goods excludes 
exports and import goods. The Wage index measures only legal mini- 
mum rates for male workers manufacturing 


ghts repre 


port prices 


indexes with senting average 
with current and previous year weights. 


Laspeyres index with 1936/38 weights. 


chaining Fisher indexes with current and 
quarterly figures are first obtained with 


subsequently adjusted agree with the calculatio The 
commodities included the calculation the export indexes account for 
about per cent all exports and those the calculation the 
import indexes account for about two-thirds all imports. both cases 
the indexes are adjusted account for inges coverage assuming 
that the price changes the items each group the indexes 
the true price change for all exports imports that group. The 
index import prices (series component the wholesale price 
index and therefore Laspeyres index with pre-war weight 

The index the volume Wool exports gre scoured, and 
other wool terms their physical equiv greasy wool 
index wool export prices refers prices New Zealand for 


large sample of selecte d grade s The 2 price data are used to repre 
sent wool the export price index. Owing the sharp changes the 
price of wool, to the fact that the sales season overlaps the calendar year, 
and the many qualities involved, the unit value wool that would 
derived for the export statistics would very different from the average 
auction price. The difference was especially great 1950/51 owing 
the dock strike that period 
1948 1950 1951 1952 1953 1954 
Auction price 55 123 148 &4 100 105 
Unit value 49 88 188 x6 100 104 
The use auction prices for wool, more than the use non-comple- 


mentary formulas, accounts for the fact that the product the volume 
and price indexes not equal index the value exports. The 
volume index Lamb and orts computed using 1953 
prices weights. The indexes lam butter export prices are 
from unit values derived from the ort statistics and are equal those 


contract prices for 


that might made from bulk rts the 
BALANCE PAYMENTS NEW ZEALAND (Jn Millions 
1951 1952 1954 
Goods and Services 18.5 29.1 —40.1 
254.0 215.1 > 6 219 
189.8 198.9 168.6 206.7 
Transportatior i irance (net 31.8 3.8 1.6 
Investment ne 1.9 1.9 
Other (net 8.0 2 17.1 18.4 
Private Donations 1.9 3.5 1.1 0.1 
Private Capital 9 3.3 6 5.5 
Official and Bank Capital 13.9 9.2 32.7 34.7 
Long-term capital 9.4 —.§ 19.1 
Short-term capital 
Liabilities 78 2 6 
Foreign assets of Reserve Bank and 
trading banks (increase 16.4 8.1 2.4 15.1 
Monetary gold (increase 
Net Errors and Omissions 7.4 3.1 6.8 2 
Continued Country 


& 
the five preceding years 
y chaining Fisher indexes 
to 1950 the index is a 
the series now compiled 
preceding year weights, 
as 
ehh 
is 
Sie 


Nicaragua INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


| 1937 vy “1948-) | -1950 1951 1952 1953 1954 1955 I II Ill IV 
RATES Cérdobas per Dollar: 

5.00 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 
SELLING RATE 2.18 5.29 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 
10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 10.05 
\and Foreign Exchange Millions 
2 MATIONAL BANK: ISSUE DEPT >10 83 3.13 3.06 8.64 14.80 16.03 13.02 13.85 24.13 27.66 21.88 13.02 
2.94 2.76 2.76 2.76 2.76 2.76 2.76 2.76 2.76 2.76 
12 0 19 29 5.88 2.04 13.27 10.27 11.10 21.37 24.90 19.12 10.27 
1.09 1.00 1.06 1.79 1.16 2.13 1.63 1.79 
14 4.35 % 6.67 8.26 13.43 16.00 10.28 10.28 
Milliens Cérdobas: 
400 20 1.8 17.3 19.9 58.7 88.7 89.1 75.5 3 105.2 145.9 161.2 119.3 75.5 
21a) j19.3 84.9 81.3 24.6 19.5 13.4 5.8 18.8 17.2 15.6 13.4 
13.5 <21.8 13.5 11.3 8.7 8.2 4.9 3.5 6.7 4.9 
5.9 8.7 10.6 13.8 16.9 15.7 18.3 13.4 14.0 15.4 15.7 
17.0 134.5 182.8 809.3 387.0 477.3 541.4 450.7 428.4 428.8 477.3 
13.2 90.2 124.9 161.6 182.4 267.8 274.7 281.1 245.7 
MONEY 25a 8.1 5.4 87.9 84.8 84.0 40.0 46.4 40.4 37.6 42.9 40.0 
25b 1.3 11.9 27.0 86.1 42.6 33.6 49.8 47.8 48.4 40.9 33.6 
26 14.4 19.0 25.0 83.0 48.3 91.5 132.1 55.8 65.7 72.1 91.5 
8.8 20.5 21.6 12.4 23.0 44.4 38.4 25.6 34.9 44.4 
28 68.5 88.6 1833.4 165.6 194.4 257.4 306.5 802.0 350.4 231.3 245.9 
28a 5.9 6.8 8.4 9.5 11.3 13.4 17.7 12.6 13.3 13.3 14.2 
28b 62.6 81.8 125.0 146.1 183.1 244.0 288.8 287.1 218.0 
15.7 14.3 7.9 19.7 36.4 43.1 31.8 42.5 39.1 
Nationa! Bank: Issue Dept. Millions Cérdobas: 
15.6 62.7 83.2 82.9 65.7 97.1 82.4 160.7 110.2 65.7 
4.8 80.8 24.6 19.4 13.4 5.8 18.3 16.8 15.6 13.4 
rn 1 32 ‘ 17.8 10.7 8.7 6.1 3.2 4 1.9 1.3 8 4 
160+ 43.0 72.1 105.2 170.4 197.7 91.4 94.5 170.4 
\ 302 6.5 90.8 105.7 164.3 188.9 210.7 249.9 300.7 244.0 220.1 221.2 249.9 
66.3 81.4 105.0 123.6 164.4 161.9 159.3 169.8 143.1 141.2 161.9 
34a 18.1 21.6 24.8 82.7 38.3 35.0 35.0 43.0 33.8 33.5 35.0 
34b 48.1 69.7 80.1 90.7 111.2 126.8 124.1 118.6 109.3 107.7 126.8 
34y 52.4 63.7 85.9 97.7 119.6 142.2 140.4 129.9 119.0 119.3 142.2 
34z 13.9 17.7 19.1 25.8 34.8 19.7 18.8 89.8 24.1 22.0 19.7 
8.1 5.4 45.4 47.9 86.1 44.4 56.8 47.2 48.6 48.0 44.4 
8.1 87.9 40.0 46.4 40.4 42.9 40.0 
35b - 7.6 13.0 2.2 4.3 10.5 6.8 10.5 5.1 4.3 
80+ 36 .6 1.7 6.6 7.6 9.7 7.8 19.2 13.6 14.4 10.5 7.8 
1.1 2.1 4.1 7.0 83.4 62.6 10.0 13.0 16.4 
Banks Millions Cérdobas: 
600 ty . 40 1 17.9 21.8 24.7 80.8 85.6 84.2 32.6 40.2 33.0 $2.2 $4.2 
\; 40a 4.3 4.0 6.7 7.0 8.4 15.4 16.3 11.4 9.7 11.6 15.4 
P| ! 40b 13.7 17.8 19.0 23.8 27.3 18.8 16.4 28.8 23.3 20.6 18.8 
1.1 2.4 6.0 5.6 6.2 9.8 8.1 13.5 9.1 9.8 

8.7 4.0 2.8 2.6 2.6 5.0 4.5 3.5 3.8 5.4 4.9 4.5 
70.2 105.8 141.9 867.8 408.6 272.8 867.8 
40> 10.6 100.5 141.9 186.4 226.2 $17.1 432.0 473.7 338.3 292.5 334.3 432.0 
45 42.8 76.4 84.2 107.1 161.8 162.4 170.5 181.7 159.8 155.5 162.4 
45a 6.8 52.1 63.1 69.38 94.1 105.9 119.2 22.3 103.8 95.6 105.9 
x CLAIMS ON PRIVATE SECTOR 45b 5.2 13.1 18.8 22.3 27.0 85.0 31.2 32.1 32.5 34.3 35.0 
~ 45c¢ 8 10.2 12.8 15.5 80.7 21.5 20.1 27.4 23.5 25.3 21.5 
46 13.3 17.8 22.9 29.2 41.3 58.1 69.5 45.8 62.7 55.7 58.1 
8.9 43.0 72.0 75.0 105.2 169.8 197.9 92.1 61.2 94.2 169.8 
and Prices Per Cent 
4.00 4.00 4.00 4.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
120) 1953 =100 
PRICES: HOME GOODS 100 110 130 108 112 106 113 
8.22 100 108 126 101 107 108 114 
Internationa! Millions 
20 mPoRTS >70 6.12 18.75 26.51 36.78 42.35 45.68 54.62 19.42 20.46 11.52 3.03 
TS — 70a O08 46 17.33 18.45 21.66 21.33 25.10 11.28 8.08 5.17 .56 
a 70b 5 1.84 5.46 6.84 8.40 16.75 4.92 8.04 3.43 35 
70c | 1.52 2.48 4.06 2.52 2.22 .62 60 .70 30 
10 71 9.57 8.86 10.0 9.64 9.05 8.15 8.02 2.09 2.02 2.16 1.88 
24.13 24.69 39.71 8.31 12.82 18.06 15.96 16.52 

158 


= 
po 
At 
4 
pat 


VoLUME IX, NuMBER APRIL 1956 


End Pertod 


10.05 
7.25 7.40 
End of Period 
21.87 
2.76 
20.5 


3.9 


ROOD 


19. 
302. 
42. 


End Period 


2.8 
8.1 
9 
2.6 
9.8 
5.0 
.8 


05 


n 


| COD 


Per Cent 
6.00 6.00 


1953 
121 133 
117 
Dollars 
16.92 22.88 
9.91 8.34 
10.82 
2.18 


1955 ee eee 


July 


won 


en 
aI i 


-~ 
anne 


Aug 


Sept 


6.60 
7.05 


Oct 


co ao, 


Months 


Nov 


7.05 


OM 
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OO 


on 
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D> 
for) 


ao 


1956 
Jan 


Nicaragua 


Months 
Feb 


Exchange Rates 


RATE 
PRINCIPAL SELLING RATE 


OTHER SELLING RATES 
Tourist RATE 


Gold and Foreign Exchange 
NATIONAL BANK: Issue Dept. 
Gold 
Foreign Exchange 
COMMERCIAL BANKS 


Relate d Data 
Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS GOVERNMENT AGENCIES 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
PREPAYMENTS FOR EXCHANGE 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: BANK DEBITS 
To: Deposit Money 
Official Entities 
Private Sector 
Government Deposits 
National Bank: Issue Department 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS GOVERNMENT AGENCIES 
CLAIMS COMMERCIAL BANKS 
Assets = Liabilities =30 
MONETARY LIABILITIES 
To: Banks 
Private Sector b34 
Government Agencies 
In: Currency y34 
Deposits 
PREPAYMENTS FOR EXCHANGE 
By: Private Sector a35 
Government b35 
FOREIGN CURRENCY DEPOSITS 
CAPITAL ACCOUNTS 


Commercial Banks 
CASH 
Currency 
Issue Department b40 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS GOVERNMENT AGENCIES 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities 
CURRENT AND SIGHT DEPOSITS 
Private Sector 
Government Agencies 
Government 
CAPITAL ACCOUNTS 
CREDIT FROM ISSUE DEPARTMENT 


Interest and Prices 
DISCOUNT RATE 


Prices: Home Goods 
Cost LIVING 
International Trade 
EXPORTS 

Coffee 

Cotton 

Sesame 
VALUE GOLD EXPORTS 
IMPORTS, fob 


7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 
8.05 
Dollars: 
17.80 24.14 24.28 21.87 20.54 17.64 18.85 
15.04 11.10 21.88 21.52 17.29 14.89 11.10 10.67 
1.35 1.16 2.52 2.05 1.70 1.25 1.00 1.16 1.74 
184 165 152 130.6 105. 106.3 
379. 345 356 370 386.1 408. 426.7 
556 545 547 543.0 541. 561.3 
281. 273 270 268 269.8 288.0 
100. 133 130 132 134.0 133.4 
289.3 281.7 300.8 285.2 255.0 289.7 
16.0 16.0 15.3 16.9 12.8 20.4 18.1 
273.2 260 265.7 285.5 268.3 239.2 276.9 
165.5 138. 197 129. 138 170. 197 197.2 
272.9 27 298. 300 28 305. 298 305. 299. 300 296.4 CA 
152. 159 161. 152 152.9 149. 159 155.6 
131.9 120. 124 119. 120 121. 117. 124 129.6 
137. 140 137 137. 136. 140 144.2 
5.5 15. 12. 19. 17. 20.0 
End Period 
35.7 42. 38.8 30. 31.0 25.6 
8.4 13. 14.4 8.8 12.2 
408. 322. 345.6 356. 370.7 408. 426.7 
473. 394. 421.6 419. 431.5 473. 490.3 
119. 116. 122.7 118. 114.8 119. 119.9 
30.0 27. 29. 31.2 30. $2.2 31. 38.1 
61.3 64. 66. 67.7 67. 68.7 69.5 70.2 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
130 137 131 127 144 136 132 
132 134 129 135 135 133 133 
23.04 8.40 10.81 4.82 3.02 
9.47 4.69 2.56 a70 
11.99 2.72 1.49 b70 


Nicaragua 


INTERNATIONAL FINANCIAL STATISTICS 


International 


20 EXPORT PRICES ] hn 
1937 -1948 1951 
corree 73 53 65 69 
73b 
74 85 &9 97 
75 57 64 68 
ALL EXPORTS 
111 
76c 141 96 142 
124 110 115 
Population: 765 thousand in 1937; 1,202 thousand in 1954. 
Exchange Rates: Since July for the dollar 
7.00 cérdobas and applies capital remittances. The 


rate of 6,60 cérdobas per US d nber 9, 1950, con- 

tinues apply all exports. 1950 July 1955 

import rates were 7.05 (applic able about per cent ports), 

8.05, and 10.05 cérdobas per dollar. These latter two rates repre- 

sented the 7.05 rate plus toad harges , respectively, 

assessed some imports. fluctuating rate, primarily 
t 


tourist transactions, 


rve 


is also in effec 


mately 5.35 rather than the rate plicable other 
this same period imports were mad 

fluctuating rate that averaged approxin 
Before 1950 single rate all export 
from the export rate per cent (the amot 
exchange sales) applied most imports. 

rate, confined primarily tour 


In January October 1950, coffee exporters received a rate of apy 
t 


ither the 5.29 


an ngie rate, dill 
int the tax that existed 
As currently, a fluctuating 


ransactions, also existed. 


Trade and gold and foreign exchange statistics are con piled and pub- 
lished dollars and conversion these data data cérdobas 
not attempted (see notes Monetary Survey and International 
Trade below). 


Gold and Exchange: FOREIGN EXCHANGE holdi 
entirely dollars. The Commercial Bank data include hold 
are deposits and short-term obligations Nicaraguan 
reported banks the New York erve 
1949 deposits only. far these are owing offici 
institutions they presum: ‘lude, approxin ately equal amounts, 
the data reported from sources. POSITION 
quota ftwo IMF ngs cérdobas 


LEPORTED 
account 
Prior 


Nicaragua’s gold minus net drawir and minus other 
net IMF cérdoba receipts tor interest and ; we nistra e accounts. The 


data reported this section IMF ition. The IMF 


entries represent resources made available recei ved from IMF and 
not the sums that Nicaragua may draw. 
Monetary Survey: The monetary system comprises 


(that pe rforms both central and commercial banking function 
of a UK bank, and two long est = hed and two recently 
Nicaraguan banks. The central banking accounts the Nati 
are separated the Issue Dey 

accounts in the Banking Department 
(subject all the regulations for Comn 


total Commercial Bank deposits busi 
Det its of the » Government ar its age 
half of the remaining depo IFS « 
similar to those in the National Ban} 
For EIGN ASSETS represent net paymen 


of foreign excha , Le., total foreig 
sheets of the banks at par value 
purchases sales foreign exchang 
fore measure the domestic monetary 
the Gold and Exchang 
represent Foreign Assets valued 
with IMF. This the rate 
a alter revalu on. Rainy revaluati 


million 
ta table of “ ern mn 
assets gross including y SCI 
in the sections e Department Cla S 1 ( mercial 
Banks, and Comn I MONEY comprises the monetary 
liabilities of the » the Private Sector and to Government 


Quarters 

1953 =100 

38 157 83 35 


100 104 
172 108 
99 


101 100 


100 179 339 143 
138 100 52 7 53 70 29 
100 137 117 120 150 155 


Indexes 

134 134 113 
126 145 142 114 
5 


1953 =100: 
100 100 l 
97 100 1 
111 100 103 110 101 107 
111 100 137 134 137 144 131 
108 100 100 100 100 100 100 100 
100 100 100 100 


Agencies and Current and Sight Deposits the Private Sector and 
Government Agencies with the Commercial Banks. should noted 
that there are quasi-monetary liabilities the banks, reported 
Nicaraguan authorities. Deposits include the 

Foreign Currency Deposits with the Issue Department that represent 
the unspent proceeds the dollar tax coffee exports. PREPAY- 
MENTS FOR EXCHANGE arise from advance payments that 
residents, including the government, are required make application 
for foreign exchange. These deposits are held with Commercial Banks, 
and the Commercial Banks hold offsetting deposits with the Issue De- 
partment. only the Issue Department holdings the Commercial 
Banks accounts are shown, i.e., for these accounts the Commercial Banks 
are treated agencies the Issue Department. The CAPITAL ACCOUNTS 
onsist largely the government-owned capital the Banking Depart- 
ment. DEBITS are monthly totals and averages monthly totals 
all debits deposits with all Nicaraguan banks excepting debits 
deposits the Con Banks with the Issue Department. 


The Revista contains table the composition and 
origin the Supply. The data that table are follows (in 


millions 


imercl 


1948 1949 1950 1951 1952 1953 1954 
Notes and Coin, net 48.1 57.2 59.7 80.1 90.7 111.2 126.8 
Dey ta on Current Account 
Pr te Sector 6.6 19.3 2 1.0 67.7 92.0 103.7 
Government 8 2.2 10.2 12.8 15.5 30.7 21.5 
Official Entities 5.3 5.9 13.1 18.4 22.4 31.7 s5.1 
Other Private 4 1.4 1.9 2.1 1.6 2.1 1 
Money Supply 91.0 115.9 135 164.4 198.0 267.8 289.3 
External Origin 1 6.8 6.1 55.5 81.7 82.3 5.7 
Net Foreign Assets 
Issue Department 1.4 5.2 1 1.2 85.8 8 3 68.0 
Commercial Banks 1.5 1.6 9 4.2 4.1 3.0 12.3 
Internal Origin 91.1 109.1 129.1 109.0 116.3 233.5 
Issue Department 64.8 69.9 76.2 8 37.8 93.9 
Loans d Investments 
Govt Mort. Bk 2 45.1 12.6 6.8 28.1 .0 11.2 
Con Bar ) 1.9 43.0 2.1 5.0 105.2 170.4 
Less ar 
I 10.2 1 9.4 5.2 65.3 6.2 87.8 
nmercial Banks 6.0 $8.9 4 54.6 78.4 116.2 138 
Loans and Inves s 
Private S« 70.2 76.2 1 8 141.9 173 253.3 61.2 
Govt. & Off 4.0 2.8 2.6 2 ».0 4.5 
Other dor ~ 6.4 1 8.6 10.5 11.9 14.0 19.9 
Less: N 
Liat es 4 17.8 65.0 100.4 109 156.1 247.5 
Adjustment 2 5 1 3 1.5 


The Bank’s definition Money differs from that includes 
Government Deposits. The origins Money are classified 
and The external factors are the foreign assets the 
monetary system. The most important liabilities are the amounts due 


ided Unclass 


the IBRD ified Liabilities the Banking 
Department) accoul loans Nicaragua and the capital accounts 
the Bank London and South America. The internal factors are the 
net on, less all non-monetary liabilities to, residents 


Nicaragua, inter-bank 


cont 
inter-bank entries. 


items, with adjustment discrep- 


Interest and Prices: Discount Rate the National Bank 

the rate which the unts eligible commercial paper for Com- 

ial Bank usually large, shown 

the amounts Claims Commercial Banks the National Bank 


(in per cent per annum) and dates establishment: 


1941 4.0 

Aug 28, 1953 5.0 

Apr 1, 1954 6.0 
Prices: The index Home Goods Prices measures the wholesale 
price products produced and used ally which 
are foods) roughly weighted commercial sales. Coffee had about 


per cent the weights 1946. The Cost Living index measures 
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1952 
fata 
4 
), a branch 
{ tablished 
onal Bank 
epartment 
esses and individuals, and all the 
The UK bank holds almost 
eer ata on the monetary system are 
Revista. Prior July 1955 
ets recorded the balance 
non-par rates. The data there- ancies 
cts of changes in foreign assets. 
Beginning July 1955 they 
‘aragua’s new par value agreed 
bank transactions are under- 


IX, NUMBER APRIL 1956 


Nicaragua 


1955 By Quarters 1955+ ++ ee se By Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 

1953 =100 International Trade, continued 
133 182 182 192 247 107 137 VOLUME 
158 148 140 261 145 13 24 13 Coffee a73 
127 455 539 434 808 375 483 235 Cotton b73 
146 121 125 130 160 183 176 VOLUME IMPORTS 

109 91 88 97 89 89 Coffee a76 
109 101 98 99 98 98 90 92 Cotton b76 
126 128 130 125 131 Sesame 
100 100 100 100 100 100 100 100 100 100 100 AVERAGE SALES PRICE GOLD 
100 100 102 100 100 100 101 101 103 Prices (US Exports) 


retail the prices the same products included the home goods 
price index, with rough consumption weights. The entry for 1937 refers 
another index foodstuffs linked 1945. 


Trade: Nicaragua has multiple currency system. 
Trade data are compiled and published dollars. The same effective 
rate applies, however, all exports and hence the dollar value exports 
multiplied the effective rate (6.60 cérdobas per dollar beginning 
December 1950; 5.00 prior that) would measure the cérdoba value 
exports. Since July 1955, single rate 7.00 applies all imports. 
Prior July 1955, several rates applied imports and the cérdoba 
value imports for the period before July 1955 not known. For 
export data are adjusted follows (illustrative years): 


1937 1948 1952 1953 


Customs Total 7.04 26.68 51.33 54.51 
Less Gold and Money 92 7.93 8.99 8.82 
IFS Total ‘ 6.12 18.75 42.35 45.68 


Exports include reexports; imports include direct imports for home use 
plus entries into customs warehouses. VALUE GOLD data 
measure the realized value gold sales abroad monetary and premium 
prices. Inasmuch domestic consumption additions the Bank 
holdings from domestic production exports from the 
Bank’s holdings are small, the series approximately measures gold pro- 
duction. The Nicaraguan figures the table World Gold Production 
refer exports valued the monetary price dollars per ounce. 
1948 Gold Production was half large total exports; 1953 was 
only one-fifth large exports. Since the role gold production the 
balance payments similar that exports, shown the trade 
section value, volume, and price. The volume and price indexes 
exports exclude gold, consistently with the value trade figures. 
Indexes including gold are also available. The Volume index Exports 
Laspeyres index including commodities accounting for about 
per cent total exports, weighted with relative values 1948. The 
Export Price index Laspeyres index commodities accounting for 
about per cent total exports weighted with average relative values 
1948/52. The data are unit values dollars derived from customs 
reports value and quantity each group. Since both volume and 
price are measured with Laspeyres indexes the product the volume 
and price indexes not equal the index the value exports. The 
Import Price index the Index export prices. The Volume 
Imports index Paasche index derived from the customs value 
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imports and the export price index (see page). Paasche indexes 
measure the change from the base year to each date with different 
weights (namely those the current period) for each comparison. 
Hence, they not measure changes from one period the next the 
exvent that there has been any change the composition trade be- 
tween those periods. The average price gold sold derived from 
the volume data gold exports and the value data exports mone- 
tary and premium prices. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade entries agree essentially with 


BALANCE PAYMENTS NICARAGUA (In Millions Dollars 


1950 1951 1952 1953 1954 
Foreign-Owned Companies 1.5 2.2 4 3.7 3.5 
Nonmonetary gold exports, fob 8.9 10.0 9.6 9.3 8.2 
Other exports, fob 1 2 3.3 4.6 5.8 
Imports, fob 3.1 2.3 4.7 4.7 4.2 
Transportation and insurance (net) 5 4 8 ~ 7 
Investment income (net) 5.9 6.3 4 6.7 6 
Net investment 2.0 1.0 2.1 2.0 2.0 
Other Goods and Services 1.0 5.1 1.7 5.2 13.6 
Exporta, fob 26.4 46.6 8.7 10.8 50.6 
Importa, fob 21.5 27 1.8 8.6 63.9 
Transportation and insurance (net) 5.7 6.8 9.5 
Other (net) 8 1 1 6 
Private Donations 2 1 4 ‘ 4 
Other Private Capital 1.1 1.9 4.3 3.3 well 
Official Donations 3 6 5 6 
Official and Bank Capital 4 8.8 4.5 6.5 
Long-term capital 
Official loans 1 3.1 3.2 6.1 
Official amortization 1.7 2.1 1.3 1.4 9 
Short-term capital 
Foreign liabilities 
Foreign assets (increase ' > 6.3 6.3 1.8 2 
Monetary gold (increase 
Net Errors and Omissions 1.2 x 5.4 2.7 4.6 
' Includes purchases of IBRD bonds ($.6 million in 1951, $1.4 million in 1953, and 


$.6 million in 1954 


National Income: Gross National Product was estimated 1,027 
million cordobas 1950. 
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11,000 

10 MONEY 
8 

6000 
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TOTAL ASSETS 


CLAIMS ON GOVERNMENT 
1,200 

FOREIGN ASSETS 
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15,000 


TOTAL ASSETS 


10} 
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Lams PRIVATE SE TO? 
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ECTOR 
3 
FROM GOVERNMENT 
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v 


48 


ha 


4.000 4.963 


132.1 140.6 
73.8 52.7 
87.9 
27.5 47.0 
77.7 

52: 902 
330 11,252 


454 535 


2,679 4,683 
148 396 
4,134 17,768 
1,386 6,937 
1,870 3,579 
56 4,908 

36 

822 2,208 


311 1,012 


413 669 
67 7,978 
123 
610 8,824 
549 7,168 
92 946 
401 2,064 
4,158 
449 2,191 
100 4,977 

184 

136 

25 69 
977 

5 

110 233 
238 3,090 
454 
2,556 4,611 
3, 590 9,737 
959 4,688 
1,870 3,579 
518 IR 


1,030 
8,099 
839 


6,096 


3,953 
2,750 
ore 


760 
6,249 
7,13 
5,391 
931 

2,235 
2,416 
>, 975 
459 
975 
192 
770 
270 
1,601 
R39 
6,053 


10,036 
4,570 
3,953 

631 
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1951 
7.143 
150.8 

50.0 
100.9 

55.7 

99.7 

75.6 

1.8 

12.5 


6,905 
11,106 
4,143 
671 


1952 


96? 
58 
6,663 
5,839 
955 
2,694 
2,190 
> 916 
2,923 
60 
295 


80 

3 
2,750 
39 
2,903 
1,271 
7 


1953 


17,467 
8,800 
4,703 
1,694 

182 


2,088 


1,337 


904 
5,674 
6,699 
5 542 
945 


2,904 


1954 


93.3 
52.9 


9,162 
5,004 
1,308 

165 


2,360 


1,460 


870 
) 84 
54 
6,564 
», 186 
788 
3,090 
1,308 
4 
1,865 
673 
267 
165 
102 
R29 
23 
631 
20 
378 
871 
8,666 
2,520 
5.603 
», 004 
368 
140 
3,821 
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Quarters 


1955 


165.3 145.9 
45.2 46.5 
120.1 99.4 
60.5 55.2 
78.5 122.0 
53.5 91.9 
112.4 84.2 
12.5 12.5 
698 721 
7,522 7,559 
638 856 
9,190 8,286 
359 

18,489 17,781 
9,092 
>, 305 4,875 
1,596 
106 137 


1,397 

1,067 928 
5,639 5,578 
120 
6,932 6,618 
5,541 5,471 
R68 802 
3,077 
1,596 1,911 
8,305 2,954 
2,236 2,517 
801 601 
157 121 
106 137 

935 850 
228 194 
681 635 
26 21 
432 394 
1,386 1,552 
638 856 


9,070 8,219 
12,796 11,185 
5,779 5,901 
», 305 4,875 
753 709 
395 332 

35 

4,413 3,410 


1,199 
1,090 


Kroner per Dollar: 


7.143 


7.143 


7.143 


Millions Dollars: 


167.5 
46.6 
120.9 


65.6 


.0 
5 


155.8 
44.5 
111.3 


63.4 


133.1 
104.9 
—80.2 
12.5 


44.0 


52.9 


anon 


Millions Kroner: 


916 
7,619 
860 
486 
9,473 
4,912 
1,912 
174 
1,916 


1,423 


879 
7,564 
852 
8,573 
600 
18,468 
9,512 
4,983 
1,654 
207 


2,112 


1,386 


575 
7,426 
871 
8,719 
407 
17,999 
9,162 
5,004 
1,308 
165 
2,360 


1,634 


Millions Kroner: 


998 
5,572 
6,714 
5,380 
827 
2,899 
1,654 


870 
5, 584 
6,564 
5,186 
788 
3,090 
1,308 


102 


Millions Kroner: 


860 
12,581 
6,157 
4,912 


702 


348 


882 
231 
631 
20 
378 
1,371 
871 
8,666 
12,520 
5,603 
5,004 


Millions Kroner: 


132 
33 
3,544 
3,745 
1,281 
1,867 
142 
371 


1,184 
1,224 
1,118 


ey 


50.1 50.0 51.8 44.0 
72.3 100.7 90.7 
43.6 110.3 118.5 103.4 
2.9 12.5 12.5 12.5 
769 841 809 871 
378 442 327 407 
27a 1,961 2,190 
33a 1,268 747 
33b 2,437 2,863 
432 195 165 224 267 
1,317 1,024 1,022 791 868 
230 223 224 216 201 
1,075 788 781 557 649 
398 405 407 469 453 
1,435 1,514 1,361 1,593 1,545 
43 769 841 809 852 
ee 47 685 697 |__| 709 = 
2,376 2,551 3,477 4,046 3,597 3,931 4,046 
1,277 1,264 1,265 1,240 1,291 1,260 1,240 
241 292 303 334 366 422 368 406 422 
59a 645 815 883 988 1,124 1,266 1,155 1,200 1,266 
683 846 918 1,030 1,181 1,288 1,250 1,288 
59x 622 766 851 918 1,076 1,177 1,177 


IX, NUMBER APRIL 1956 Norway 
July Aug Sept Oct Nov Dec Jan Feb 
End Period 
End Period Gold and Foreign Exchange 
109.6 144.6 164.4 154.2 164.4 166.8 164.0 165.3 161.2 159.5 BANK NORWAY 
44.5 44.4 44.4 45.2 44.4 44.4 44.4 45.2 45.3 45.2 45.4 Gold 
65.1 120.0 120.1 109.8 120.0 121.5 118.7 120.1 115.8 114.1 Foreign Exchange 
JOINT STOCK AND SAVINGS BANKS 
52.4 62.2 62.2 60.5 81.0 67.5 62.2 66.1 60.5 61.2 Foreign Exchange 
Related Data from Other Sources 
64.3 67.7 78.5 67.6 65.8 67.7 72.2 68.4 78.5 62.8 DOLLARS REPORTED 
41.4 48.8 45.1 53.5 45.6 43.8 45.1 49.0 45.7 53.5 39.2 Norwegian and Banks. al4 
12.5 12.5 12.5 2.5 12.5 12.5 12.5 12.5 12.5 12.5 12.5 IMF 
End Period Monetary Survey 
376 617 696 698 648 619 696 746 712 698 659 FOREIGN ASSETS 
7,358 7,408 7,517 7,522 7,470 7,419 7,522 7,589 CLAIMS GOVERNMENT 
850 848 786 638 801 791 786 783 772 638 626 CLAIMS LOCAL GOVERNMENT 
9,180 9,130 9,190 9,112 9,028 9,180 9,144 9,197 9,190 9,140 CLAIMS PRIVATE SECTOR 
506 390 475 441 413 500 475 454 541 441 394 UNCLASSIFIED ASSETS 
18,443 18,603 18,489 18,386 18,408 18,603 18,664 18,641 18,489 18,408 Assets Liabilities 
9,366 9,314 9,250 9,353 9,285 9,260 9,250 9,237 9,180 9,353 9,188 MONEY 
1,257 1,814 1,920 1,596 1,656 1,750 1,920 1,927 1,898 1,596 1,762 1,927 GOVERNMENT DEPOSITS a27 
165 102 102 106 102 102 102 102 106 106 106 106 COUNTERPART FUNDS b27 
2,189 2,070 2,101 2,184 2,071 2,101 2,168 2,230 2,129 1,960 UNCLASSIFIED LIABILITIES 
Re lated Data 
1,500 1,436 1,490 1,210 1,609 1,749 1,642 BANK CLEARINGS 
End Period Bank Norway 
667 918 1,060 1,067 873 987 1,060 1,076 1,057 1,067 1,037 1,025 FOREIGN ASSETS 30 eS iy 
5,628 5,657 5,628 5,639 5,655 5,622 5,628 5,637 5,642 5,639 5,637 5,637 CLAIMS GOVERNMENT 
5,016 5,419 5,514 5,541 5,334 5,410 5,514 5,514 5,543 5,541 5,520 5,491 MONETARY LIABILITIES 33 . . 
828 646 621 868 682 696 621 627 700 868 859 To: Banks a33 
2,960 2,974 3,077 2,995 2,968 2,974 2,960 2,946 Private Sector b33 
1,257 1,814 1,920 1,596 1,656 1,750 1,920 1,927 1,898 1,596 1,762 Government 
3,130 3,168 3,156 3,305 3,184 3,168 3,156 3,160 3,142 3,305 3,107 3,073 In: Notes y33 
1,886 2,252 2,358 2,236 2,150 2,242 2,354 2,401 2,286 2,413 2,418 Deposits 
738 746 808 801 765 818 808 802 798 801 815 812 CREDIT FROM EPU 
177 190 120 157 205 104 120 153 140 157 114 LIABILITIES 
165 102 102 106 102 102 102 102 106 106 106 106 COUNTERPART FUNDS 
Related Data 
TREASURY COIN 
End Period Joint Stock and Savings Banks 
861 669 661 935 732 741 661 661 734 935 917 CASH 
199 208 182 228 189 205 182 200 196 228 208 Currency a40 
645 442 459 681 519 517 459 440 523 681 678 Bank Norway b40 
17 19 20 26 24 19 20 21 15 26 31 At Postal Check System c40 : 
446 444 444 432 540 450 444 454 432 FOREIGN ASSETS 
1,277 1,261 1,415 1,286 1,415 1,425 1,287 1,491 CLAIMS GOVERNMENT 
850 848 786 638 801 791 786 783 772 638 626 CLAIMS LOCAL GOVERNMENT 
8,961 9,083 9,055 9,070 9,016 8,951 9,055 9,064 9,081 9,070 9,020 CLAIMS ON PRIVATE SECTOR 44 toy s 
2,842 12,622 12,752 12,796 12,714 12,752 12,752 12,765 12,764 12,796 12,786 Assets Liabilities 
5,982 5,864 5,803 5,769 5,823 5,803 5,807 5,744 5,779 5,828 MONETARY DEPOSITS 
5,135 5,143 5,230 5,305 5,209 5,225 5,230 5,235 5,227 5,305 5,392 SAVINGS DEPOSITS 46 
735 735 737 753 735 737 737 737 737 753 752 CAPITAL ACCOUNTS 
Related Data 
351 388 372 395 369 372 372 388 395 359 378 Post Checking Deposits 
End Period Related Institutions 
STATE BANKS 
158 186 208 208 Claims on Government 50 
31 31 32 32 Claims on Local Government 51 
3,958 4,144 4,246 4,413 4,148 4,197 4,246 4,292 4,344 4,413 4,455 Claims Private Sector 
51 40 25 25 Claims on Banks 53 
4,198 4,402 4,512 Assets Liabilities 
1,218 1,199 1,180 1,180 Bonds (net 54 
2,411 2,594 2,690 2,690 Credit Government 
48 60 106 106 Banks 57 
419 429 432 432 Capital Accounts 
CREDIT ASSOCIATIONS 
1,288 1,304 1,304 Claims Private Sector a59 
1,308 1,291 1,323 iva 1,323 ‘ Assets = Liabilities S59 
1,161 1,164 1,164 (net x59 
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Interest, Prices, Production 

1951 


OVERNMENT 
aon >60 4.00 2.50 2.50 
4.46 2.58 2.74 
6la 
DISCOUNT RATE 3.56 
5.40 4.51 


7g 
SHARE PRICES INDUSTRIAL >62a 69 98 103 114 
>63 37 66 76 94 
125 64 45 73 74 90 
65 38 69 75 86 
PRICES: HOME AND 66 57 70 87 94 
mPorRT Gooos 66a 49 7 R7 9? 


100} 66b 79 69 89 99 


International Trade 


70a 130 449 454 600 

70b 112 224 309 621 

70d 69 301 381 500 

120 448 

>71 1,293 4,849 6,270 

10} EXPORTS 845 901 
1,929 2,605 


1,074 1,424 1.798 


18 86 10 96 106 
73a 93 112 98 22 
160} 73b 92 53 87 87 
FREIGHT RATES 73c 77 103 107 109 
T 73d 109 94 149 27 
>75 27 &4 8&3 115 
75c 25 99 85 7 
>76 103 97 201 
77 26 80 85 102 

National Income Billions Kroner 
3000 4.62 11.30 12.88 15.87 
>91 5.80 14.03 16.58 0). 62 
92b 12% .08 .06 O08 
1.18) 4.17 4.46 
8.40 10.28 11.58 
2 94 .86 3.90 4.40 5.19 
1955 1956 1.71 1.75 1.89 

Population: 2.92 million 1937; 3.42 million 1955. 


Exchange Rates: Rates for the dollar are set administratively: 
par 7.143; buying and selling rates 7.135 and 7.15 kroner per dollar 
spread per cent either side par Rates for the cur- 
rencies Belgium, Denmark, France, Germany, Italy, the Netherlands, 
Sweden, Switzerland, and the are free fluctuate within limits 
approximately per cent either side par. Administrative 
rates for these currencies (except for the Italian lira) were discontinued 
December 14, 1953. The Italian lira was included this arrangement 
August 22, 1955. For other currencies, rates are set administratively. 

Annual average rates, or period averages for periods in which rates 
were administratively set, and conversion factors, kroner per 
dollar: 


IFS Conversion Factors 


Exchange Rates Gold & Foreign 
Trade Exchange 
1987 4.043 1937 4.04 4.00 
1988 4.090 48-Sept 1949 1.963 4.963 
Aug 28, 1939-May 15, 194 4.4 Therea 14 
May 16, 19, 1949 
Thereafter 7.143 Through August 1949 
Gold and Foreign Exchange: BANK Norway EXCHANGE 
includes foreign long-term securities (10, 22, 15, 15, and million 
dollars 1937 through 1953). DOLLARS REPORTED are 
deposits and short-term obligations held for Norwegian account, as reé 
ported all banks the US. The data holdings Government and 
Banks presumably include amounts approximately equal the 
dollar component the data reported from Norwegian sources. NET 


ings kroner, i.e., gold subscription and repurchases subscription 
account. Net EPU measures the credit received from EPU. 
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Quarters 


Per Cent 


2.50 2.50 2.50 2.50 2.50 2.50 2.50 
2.74 2.72 2.69 2.68 2.68 2.68 2.72 
4.285 4.11 3.93 4.02 4.17 3.94 3.93 

Neg. Neg. 2.10 1.45 Neg. Neg. 
4.53 4.66 4.66 84.75 4.86 4.88 4.66 
3.94 3.52 3.32 3.30 3.3% 3.12 3.32 
3.92 3.80 4.00 3.83 3.91 3.91 4.00 


1953 =100 

107 100 131 145 119 124 134 145 

109 100 110 123 108 106 109 117 

108 100 124 178 109 111 123 153 
102 


100 100 101 101 101 102 101 
100 104 102 104 107 105 
100 105 101 107 105 108 
100 109 116 106 100 114 


1] 
100 108 111 109 108 115 
96 100 114 119 136 103 102 114 


98 100 102 100 102 104 103 
Millions Kroner 
4,039 3,632 4,167 4,528 973 1,059 1,013 1,122 


63 543 653 698 183 150 159 161 
579 468 543 119 129 
430 460 471 104 112 113 131 
294 227 297 240 112 


270 167 209 219 16 49 66 78 
6,244 6,514 7,277 7,782 1,72 1,766 1,701 2,086 
654 886 1,263 1,455 33 257 273 399 
1,710 1,825 2,400 460 450 430 
=100 

98 100 115 117 108 117 112 122 
124 100 121 125 142 119 109 115 
82 100 105 106 111 96 104 107 

81 100 119 113 111 117 115 131 
108 100 123 181 117 
100 114 119 107 111 109 132 
115 100 107 101 
99 100 99 103 95 93 107 103 
151 100 105 109 102 105 106 105 
146 100 107 115 104 105 109 110 
113 100 107 111 104 113 110 
128 100 106 148 100 101 127 
105 100 98 100 98 99 95 97 


National Income 
17.08 17.26 18.86 19.76 NATIONAL INCOME 
22.50 22.59 25.15 26.59 Gross NATIONAL 


1.10 Export Surplus (goods services) 
6.89 7.33 Private Investment Expenditure 
12.81 13.11 Private Consumption 
5.84 5.80 Government Revenue 
2.08 2.07 Less: Transfer Payments 


The IMF and EPU entries represent resources made available 
received from IMF EPU and not the sums that Norway may draw. 
The data reported from Norwegian sources not include the net IMF 
position nor deduct credits from EPU. 


Monetary Survey: consolidation the accounts the Bank 
Norway, the Treasury coin issue, the Joint Stock and Savings Banks, 
and the Post Office Che cking Deposits The accounts of Savings Banks 


are included since their Monetary Liabilities are about per cent 
their total liabilities and are approximately 12 per cent of the monetary 
liabilities all banks. The FOREIGN data are the equivalent 
those the section above, less CREDIT EPU, with million 
dollars gold valued 4.406 kroner per dollar for 1948 and later years 


and the rest the rates shown the Exchange Rate Note. CLAIMS 
THE GOVERNMENT include amount the deposits with the Post 
Office. Assets= the sum the comparable items the 


sections below less ims between the Bank Norway and the Joint 
Stock and Savings Banks. MONEY comprises the Monetary Liabilities 
of the Bank of Norway to the Private Sector (all in the form of currency), 
Treasury coin circulation, Monetary Deposits with Joint Stock and 
Savings Banks, and Post Checking Deposits. 
comprises the Savings Deposits the Joint Stock and Savings Banks. 
COUNTERPART FUNDS are deposits with the Bank Norway representing 
that part the kroner counterpart aid granted prior April 1955 
that has not yet been released the Norwegian Government (see notes 
Netherlands Monetary Survey and Government Finance section). 

Deposits made after March 1955 are included GOVERNMENT DE- 
POSITS. 


i 


September 1945, all bank notes except small denominations were 
withdrawn and most the holdings larger notes were placed 


61d 3.554 3.99 415 80 
- 


IX, NUMBER APRIL 1956 


Quarters 
July Aug Sept Oct 


Per Cent 


3.50 3.50 3.50 3.50 3.50 3.50 3.50 
2.90 2.98 3.08 2.99 3.00 3.02 3.04 
4.07 4.23 4.21 l4 e { 4.22 4.14 4.10 
Neg. Neg. 3.20 os 1.20 2.47 1.53 
4.90 4.90 5.41 4.92 5.00 5.28 5.34 
3.45 3.46 3.738 3.43 3.43 3.57 3.58 
4.45 4.83 4.20 4.52 4.28 4.16 4.35 


1953 =100 


148 145 142 146 140 142 142 141 


123 119 122 128 120 123 124 125 
165 167 178 202 179 184 188 
101 101 102 102 102 102 102 102 
104 105 106 105 106 106 105 105 
107 115 109 > 109< 
121 110 102 119 78 108 121 120 
115 110 102 119 72 110 122 121 
39 110 107 118 97 103 120 116 
102 103 105 104 105 105 105 105 
Millions of Kroner 
1,164 1,078 1,123 1,163 352 370 406 405 
187 162 182 167 51 55 76 70 


60 70 38 52 11 14 13 14 
2,056 1,944 1,819 1,963 574 83 662 699 
410 354 365 32 27 81 159 149 
525 565 585 725 > 5R5< 
1953 =100 
123 114 114 117 105 114 125 
140 124 124 115 >» 124< 
117 94 109 106 >» 109< 
115 110 114 113 >» 11l4< 
27 120 112 119 102 112 122 
104 105 108 110 111 107 108 
98 97 108 107 > 108< 
108 108 111 111 >» lll< 
114 115 115 117 > 115< 
107 109 116 116 >» 116< 
137 141 150 163 150 148 153 170 
99 99 99 102 102 95 100 


Blocked Accounts. Part bank deposits (including savings deposits 
were also blocked. Some the Blocked Deposits were later cancelled. 
The cancelled Deposits were offset against the Bank Norway’s claims 
account disbursements for the costs the occupation. Blocked 
Money was gradually released until September 1951 all restrictions 
its use were lifted. Blocked Deposits are not reported separately 
the accounts but are included UNCLASSIFIED LIABILITIES. They 
amounted 750, 580, and 515 million kroner the ends 1948, 1949, 
and 1950. BANK CLEARINGS are monthly totals and averages monthly 
totals clearings the Oslo Clearing House. 


Bank Norway: Most the FoREIGN the Bank Norway 
were revalued 1949, but throughout the period million kroner the 
gold holdings have been valued 4.41 kroner the dollar. 
CLAIMS THE GOVERNMENT almost entirely the Occupation Account 
arising from German expenditures and trade surpluses during the 
German occupation. Norwegian sources not list this claim the 
Government, but the Government guarantees the liabilities 
equal amount. Assets Liabilities the total the balance sheet 
items reported the Bank. FOREIGN LIABILITIES comprise balances 
foreign banks and liabilities under clearing agreements 


Joint Stock and Savings Banks: Assets the total the 
balance sheet items less inter-bank items (1.2 million kroner the end 
1953) and contra accounts (less than 500 thousand kroner the end 
1953). MONETARY comprise all deposits with the Joint 
Stock Banks and Demand and Time Deposits with Savings Banks 
SAVINGS DEPOSITS are those with the Savings Banks. Time and Savings 
Deposits with Joint Stock Banks and Time Deposits with Savings Banks 
are included Monetary Deposits for reasons similar those leading 
the comparable treatment Savings Deposits Sweden (see notes 
Money Sweden). 


Related Institutions: The BANKS and CREDIT ASSOCIATIONS 
almost cooperatives) are lending institutions, most whose loans 
are mortgages. The State Banks derive their funds from the sale 
bonds the Private Sector and through loans from the government 
would seem appropriate consolidate their accounts with those the 
overnment, showing their total loans government lending, 
practice and only the loans these banks, rather than all 


1955+ eee 
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Norway 


Months 1956 Months 


Nov Dec Jan Feb 
Interest, Prices, Production 
3.50 3.50 3.50 RATE 
3.14 3.16 3.14 GOVERNMENT YIELD 
5.41 5.48 5.53 In London: 44's of 1966 b61 
3.73 3.71 3.45 Zurich: 1971 
4.20 4.24 Stockholm: 1966 
SHARE PRICES 
148 149 147 SHARE Industrial 
129 128 130 131 Shipping b62 
196 223 214 215 Whaling c62 
102 103 103 Prices: Home and Import Goods 
105 105 105 106 Cost LIVING 
WAGES 
123 112 123 INDUSTRIAL PRODUCTION 
123 112 117 Home Industries a66 
125 116 140 Export Industries 
105 102 EMPLOYMENT 
International Trade 
Wood Pulp b70 
21 14 25 Whale Oil 4 d70 
686 801 cif 
124 188 Ships 
117< 141 VOLUME OF EXPoRTS 73 
115< Fish a73 
Wood Pulp b73 
113< Paper 
Whale Oil d73 
145 VOLUME IMPORTS 
114 EXPORT PRICES 
107< Fish a75 
Wood Pulp 
117< Paper 
116< Whale Oil 
159 161 158 154. FREIGHT RATES 
102< 102 IMPORT PRICES 


their accounts, are included the government finance section. Both the 
State Banks and the Credit Associations have monetary liabilities 
and are not included the Monetary Survey. For both, complete 
accounts are not available, and consequ Liabilities the 
sum of either the assets or the liabilities classified in /FS, whichever 
larger. 


Interest, Prices, Production: The Discount Rate the Bank 
Norway the rate which the Bank rediscounts eligible commercial 
paper. The volume discounts ordinarily small. Rate (in per cent 
per annum) and dates establishment 

Jan. 9, 1946 2.5 
Feb. 14, 1955 


The weighted average the current yields various 2.5 per cent 
ment and Government guaranteed bonds quoted indication the 
domestic long-term rate interest. Bonds have 2.5 per cent coupor 
except for 1937 when 4.5 bonds are quoted. Monthly data are as 
middle of the month and quarterly and annual data are averages there 
As and indication of the cost of borrowing abroad, the yields to maturit) 


end of period) of an issue of dollar bonds in New York, sterling bonds 
London, Swiss france bonds in Zurich, and Swedis! 
holm are quoted. The dollar issue (31.5 million doll 


standing June 1954) now callable 100 
notice; interest dates April and October 


annual payments principal and 
1937 and since 1953 price has been above call; 
to next call date. The Sterling issue (5 million po | 
standing in December 1954) is callable at par on any interes ate 


months’ notice beginning December 15, 1961; for sinking fund par 


be ginning June 15, 1955. Interest dates June and December 15 Prior 
February 1954, per cent Conversion Loan 1888 due 1963. 
1950 price was above call; the yield next call date was negative 
The Swiss (46.5 million franes 1938; 


June 1954) now par months’ notice 


krona issue of the Mortgage Bank guaranteed by the government, 
million kronor 1936; 10.8 outstanding June 1954) callable 
any interest date months’ notice. 1937 price was above 


and yield next call date was 3.26 


| i 
; 
iny interest date on 30 
ssue is being retired by coe 
eld : 
on 
rhe Swedish 
Continued in Country Notes 


Pakistan 


Exchange Rates 


BUYING RATE 


Gold and Foreign Exchange 


Ila 

203 

STATE BANK: ISSUE DEPARTMENT lld 267 103 
300 134 


Monetary Survey 


22 
410 770 
MONEY 24 1,120 1,835 
20> 4,152 4,236 
} 26 460 493 
923 641 
28 61 131 
__ 29 306 460 
State Bank 
250 1,007 
32 4 
33 92 
1500+ CLAIMS ON GOVERNMENT 30> 2,900 2,817 
34 2,842 2,731 
34a 168 143 
34b 923 641 
34c 
34d 1,688 1,916 
1000} 34z 1,669 806 
Scheduled Banks 
169 144 
: 40a 32 51 
40b 137 
>41 
410 770 
| CLAMS OM PRIVATE SECTOR 40> 1 06 4 1 180 
7 44 892 907 
45 165 228 
46 92 
CLAIMS ON GOVERNMENT 
Interest, Prices, Production 
35 60 3.00 3.00 
>61 2.96 
SOVERNMENT BOND YIELD 
62 89 85 
International Trade 
600 ] >70 1,923 1,617 
Ss 70a 355 519 
70b 1,182 755 
EXPORTS >71 1,009 1,296 
\ 72 70 86 
a mror's >72b R4 96 
144 
73a 
125 wre 
reo 


136 
3,175 

209 

582 

2,330 
2,351 


88 
> £900 
2,026 

962 
1,163 


12 


166 


792 
1,400 
1,023 

268 


289 


3.00 


2.98 


1,762 
864 
696 


2,022 


142 
155 
146 
102 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


Rupees per Dollar: 
3.280 3.298 3.308 
3.308 3.335 3.340 
Millions Dollars: 


3.310 


370 836 300 290 
48 38 38 38 38 
164 116 106 
103 103 103 103 103 


Millions Rupees: 


1,648 1,065 945 
2,335 2,459 2,466 2,572 
122 210 194 145 
1,183 846 809 811 984 
444 250 341 407 297 
4,727 4,790 5,035 
4,517 3,710 3,688 
866 670 750 792 808 
172 260 173 
305 117 142 195 
593 615 485 497 601 
Millions Rupees: 

1,648 1,065 945 
1,195 1,286 1,367 1,300 1,404 
183 79 31 15 186 
3,405 2,769 2,742 2,730 2,919 
3,288 2,788 2,623 2,631 2,802 
178 144 184 155 168 
152 325 260 173 
2,947 2,184 2,411 
2,779 2,315 2,240 2,171 2,399 
508 474 382 460 403 
221 222 220 230 

Millions Rupees: 

183 146 187 156 170 
134 106 143 114 115 
663 517 553 623 608 
1,183 846 809 811 984 
2,211 1,603 1,647 1,683 1,854 
1,326 1,174 1,162 1,170 
516 359 433 470 479 
310 317 323 329 


Per Cent 
3.00 
3.13 3.15 

1953 =100 


Millions Rupees 


1,505 347 297 226 318 
408 138 113 45 52 
670 154 127 111 154 

1,083 280 213 302 312 

1953 =100 
118 110 107 105 105 


109 110 112 107 110 
118 111 103 105 105 
111 


3.318 3.320 3.340 4.7 
499 373 505 296 296 328 

339 119 119 122 

108 103 103 103 

2,270 2,572 

145 

919 792 802 984 

2,047 451 297 

3,761 3,228 3,858 

559 557 644 808 

582 377 216 173 
132 209 120 195 

551 534 536 549 

2,067 933 935 1,038 

991 1,247 1,404 

157 

186 

2,630 2,670 2,919 
149 135 168 

377 216 173 

1,995 2,193 2,411 

824 522 367 403 

210 151 137 170 

514 608 

919 802 9R4 
1,499 1,544 1,854 

282 338 479 
277 306 329 

100 

631 349 

571 545 

100 

100 

194 100 107 

209 100 109 

117 100 99 


VoLUME IX, NUMBER 


Quarters 


End Period 
3.300 3.312 
3.338 3.340 
End of Period 


326 327 
120 121 
103 103 


1,033 1,037 


136 145 
1,048 904 
310 372 


3,977 


836 867 
258 107 
149 160 
587 529 
Last Friday 
1,033 1,037 
1,459 1,456 
vo 25 
2,974 
2,870 2,816 
150 234 
258 107 
2,444 2,410 
2,440 2,416 
430 399 
236 


End Period 


1,418 


2,298 2,443 


108 


902 1,183 


657 


5,377 


899 
237 


124 


Period 


1,418 1,6 
1,026 


3,046 
171 
237 
91 

2,547 


644 


Last Friday of Period 


152 236 
111 188 
615 614 
1,048 904 


1,908 1,846 
1,270 


497 519 

129 10 

339 348 
Per Cent 


3.00 3.00 
3.15 3.14 


173 
40 


132 


3.00 8.00 
3.18 3.15 


1953 =100 
Millions Rupees 
350 330 353 
119 111 
195 113 119 
1953 =100 
83 81 66 
117 
115 112 117 
105 116 
118 116 117 
100 


APRIL 


3.00 
3.19 


4.760 
4.805 


3.00 
3.15 


By 


Sept 


Oct 


4.740 
4.792 


1,468 


2,336 


111 
981 


5,417 
4,198 
900 
182 
136 


583 


1,468 
1,076 


69 


3.00 
3.15 


Exchange Rates 
RATE 
SELLING RATE 


Gold and Foreign Exchange 


STATE BANK 


Issue Department 


Gold 
Sterling 
Indian Rupees 


Other Claims 
Banking Department 


2elated Data from Other Sources 


Net IMF 


Monetary Survey 
FOREIGN ASSETS 


CLAIMS ON GOVERNMENT 4 
CLAIMS PROVINCIAL 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 


MONEY 
QUASI-MONEY 


GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK CLEARINGS 


State Bank 
FOREIGN ASSETS 


CLAIMS ON GOVERNMENT 
CLAIMS PROVINCIAL 


CLAIMS ON BANKS 


Assets Liabilities 
MONETARY LIABILITIES 


To: Banks 
Government 


Provincial Governments 
Private Sector 


In: Notes 


Deposits 
Data 


TREASURY CURRENCY 


Scheduled Banks 
CASH 

Currency 

State Bank 


CLAIMS GOVERNMENT 

CLAIMS PROVINCIAL 

CLAIMS PRIVATE SECTOR 
Assets = Liabilities 


DEMAND DEPOSITS 
TIME 


CREDIT FROM STATE BANK 


Related Data 


Interest and Prices 
DISCOUNT RATE 


GOVERNMENT BOND YIELD 


Cost LIVING 


International Trade 


EXPORTS 
Cotton 
Jute 

IMPORTS, cif 


VOLUME 


Cotton 
Jute 
EXPORT PRICES 
Cotton 
Jute 
IMPORT PRICES 


all 
bil 
ell 
dil 


12 


te 
= 


~ 


4.805 4.782 3.340 4.805 4.785 4.782 4.775 4.772 
370 331 322 332 343 370 374 385 
116 164 116 116 116 126 136 164 168 178 
103 103 103 103 103 103 103 103 102 102 
: 
122 122 122 108 113 122 
152 243 255 237 132 152 201 209 
305 139 136 124 203 305 
555 701 529 533 601 751 768 835 
1,418 1,518 1,648 1,668 1,718 
1,892 1,024 1,026 1,195 1,230 1,226 
2,982 3,116 3,147 3,234 3,405 3,531 3,603 
288 2,888 3,019 3,046 3,054 3,120 3,288 
173 221 171 160 160 178 a34 
152 243 255 237 186 132 152 201 209 b34 
2,411 2,495 2,547 2,653 2,787 2,947 d34 
508 488 639 644 560 519 508 
183 174 273 173 162 162 183 
134 137 181 132 119 119 134 b40 
682 663 678 664 682 674 668 663 
1,245 1,226 1,270 1,245 1,258 1,326 
549 516 521 530 549 550 538 516 
3.19 3.15 3.15 3.15 
473 106 134 114 123 155 195 
128 108 131 146 
129 107 121 123 127 128 132 
124 103 128 113 108 121 124 
134 107 115 125 136 129 138 


Pakistan INTERNATIONAL FINANCIAL STATISTICS 


3000 
Millions Rupees: Year Beginning April Government Finance 
1,027 1,979 1,702 1,865 1,626 Revenue 
1,349 1,970 1,838 2,106 Expenditure 
83 109 102 96 359 235 Lending : 
FINANCING DEFICIT 
604 408 346 188 382 Net Borrowing: Pakistan Rupees 
138 Sales Proceeds Foreign Aid 
227 202 222 130 Use Cash Balances 
Rupees: Year Beg April Ist 
1} 1954 1955 ' 1956 90 17.080 18,338 18,068 19,308 NATIONAL INCOME 
Net IMF Pakistan’s quota (100 million dollars) minus 
Population: 70.1 million 1941; 80.1 million 1954. IMF holdings rupees, i.e., the gold subscription minus net drawings. 


The IMF entries represent resources made available to or received from 
IMF and not the sums Pakistan may draw. The data reported this 
section from Pakistan sources do not include the net IMF position. 


Exchange Rates: The par rate for the 
dollar. The Pakistan rupee was not deva 
sterling and the Indian rupee were devalue 
1955, however, restored the 1949 relati 


rupee and sterling and the In 


Monetary Survey: consolidation the accounts the State Bank, 


the Scheduled Banks, the Post Office Savings Bank, and the Treasury 
rate was allo circulation. The monetary statistics Pakistan begin after 
terling currencies have fluct the separation Pakistan and India, with the transfer July 1948 

assets and liabilities pertaining Pakistan from the Reserve Bank 

Annual average rates, or per od aver ¢ for per | wl rates of India to ther ‘ formed State Bank. (See notes on India). FOREIGN 
were iministrative et, and IFS conve n fact " es per ASSETS: ] Bre: ymbol between 1948 and 1950 indicates changes 
dollar resulting from the devaluation of sterling and the Indian rupee in 
book value holdings Indian rupees was not changed 

Exchange Rates Foreign until 1950 between 1951 and 1952 indicates that prior 

Trade Exchange Gold to March the State Bank published data on its total Foreign 

Assets and since then the holdings the Issue Department only. 
1952 August CLAIMS GOVERNMENT Data are incomplete the following respects 

Gold acquired 1952 central and provincial government securities are not known; (b) after 
1.62 rupees per dolla 1951, data not include Banking Department holdings Claims 
Government, which are reported the balance sheet only combined 

Gold and Foreign Exchange: change the dollar value total with foreign urities. Data include amounts equivalent the 
foreign assets 1949 resulted largely from the devaluation sterling and Treasury currency circulation and Post Office Savings Bank deposits. 
the Indian rupee. Data include 1.2 million dollars gold held with UNCLASSIFIED include all Claims Government for dates prior 
the Reserve Bank of India, pending tran kistan. OTHER CLAIMS to 1953 and, after 1951, Banking Department foreign and government se- 

INDIA represent the State Bank’s clair the Reserve Bank curities. MONEY comprises monetary liabilities the State Bank 
India arising from Reserve Bank t withdrawn fr ‘ ilat in the Private Sector and Provincial Governments, Demand Deposits with 


Pakistan after June 1948 the Scheduled Bank 


Mone and Treasury currency circulation. Data include 
DOLLARS AS REPORTED BY US (de | rt-term ol the very smal posits of foreign central banks and governments (15 
for Pakistan account the New million rupees the end 1954). Data exclude Indian notes and coin 
District) but not shown ntry Page ceased legal tender different dates between 
10 and 4 million dollars at the « 1 through 195 ptember 1951. As of June 1949 the State Bank had 
these are owing to official inst he pre } iillion rupees of India notes to the Reserve Bank of 
approximately equal amounts, the data reported tan sources sumed liability for the 516 million Pakistan notes 


dollar 4.762 rupees per 
nship between the Pakistan 
y 
. 


IX, NUMBER APRIL 1956 


that had been issued the Reserve Bank the end June 1948 
prior the establishment the State Bank. Partial settlement for 
these transactions of 1,768 million rupees was made by the transfer of 
1,277 million rupees assets from the Reserve Bank the State Bank 
and the balance 490 million rupees still outstanding claim against 
India. The data MONEY can also classified follows (in millions 
rupees): 


1948 1949 1950 1951 1952 1953 1954 
Currency 1,708 1,739 1,992 2.468 2,151 2,372 2,575 
Deposit Money 980 1,293 1,078 


QUASI-MONEY comprises Time Deposits Scheduled Banks and Savings 
Deposits the Post Office Savings Bank. BANK CLEARINGS are monthly 
totals and averages monthly totals checks cleared all clearing 
houses. The number clearing houses, however, has been increased 
1948, 1949, 1952, and 1953. 


State Bank: The composition the State assets was affected 
the devaluation sterling and the Indian rupee September 1949; 
the revaluation the assets was made stages between Septem- 
ber 1949 and June 1950. The losses sterling and Indian rupee assets 
were made the issue Pakistan Government Foreign 
Exchange holdings were again revalued August 1955 when the Pakistan 
rupee was devalued. Beginning 1952 Banking Department holdings 
Foreign Assets and its Claims the Government the form securi- 
ties are not classifiable, but are included Assets Liabilities. Their 
combined total amounted 255, 287, 115, and 238 million rupees the 
ends of 1952 through 1955. CLAIMS ON BANKS relate mainly to Scheduled 
Banks; also includes credits granted Provincial Cooperative Banks. 
Assets = Liabilities is the balance sheet total, less notes held in the 
Banking Department. 


Scheduled Banks: Most banking business Pakistan conducted 
the Scheduled Banks. The Non-Scheduled Banks are not important 
Pakistan are their counterpart India and their number declin- 
ng. Cooperative banking has expanded since the partition, but there are 
organized statistics available the cooperative credit system. 


CLAIMS THE PRIVATE SECTOR includes advances banks (amount- 
ing about million rupees the end December 1953) well ad- 
vances businesses and individuals. Assets Liabilities represents the 
total reported assets, less interbank current deposits and loans. 
Prior 1953, data represent the total reported liabilities. 


Interest and Prices: The Discount Rate the State Bank the 
rate which the Bank discounts eligible paper for banks 
Since August 1952, the volume discounts has times been large, 
shown the amounts Claims Banks the State Bank 
section. The rate has remained per cent since July 1948. 
MENT BOND YIELD: Yield maturity per cent bonds 1968. The 
monthly data are averages Friday yields; quarterly and annual 
data are averages the monthly data. LIVING entry 
for 1948 refers April 1949. 


169 


International Trade: The data are from customs sources 
omit overland trade with countries other than India 1948; 
prior 1951 exclude export duties which for cotton were about 
per cent and for jute about per cent the value these exports; the 
import figures (which include private imports and government imports 
other than defense stores) appear low. The data report surplus 
most years, while the balance payments data for trade other than 
government exports and imports, plus current transactions on govern- 


ment account report smaller surplus or a deficit in most years. « The 


of cotton and jute with 1953 we ights The indexes of Export Prices and 
Import Prices are calculated the Statistical Office Laspeyres 
with April 1948 ‘March 1949 weights. The index o 
the indexes the unit value exports cotton and jute include expor 

ates of export duties have been included in the calcula 
ion for the indexes prior to 1951 when the trade ali ‘lude export 
duties. The indexes export prices Cotton lues 
of exports. 

BALANCE PAYMENTS: Data are summarized from the 
book The trade entries are based exchange contr 
cannot reconciled with figures; moreover, imports 
account are excluded from imports and included the 


entries. 


BALANCE PAYMENTS PAKISTAN (Jn 


duties; estin 


Pakistan Rupees 
First Haif 


1952 1953 1954 1954 1955 

Goods and Services 801.9 164.6 208.6 90.8 59.0 

Transportation and insurance (ne 188 8 8 

Government r t 2 ) 1 ue 13.9 

Governmer n.i.e.:d siding 

gov't. imports 615.3 19.8 197.3 —292.9 4 

Other (net 6.4 1.9 7 1 ) 
Private Donations 25.0 33.3 32.4 18.7 i3.4 
Private Capital 37.8 94 33.2 10.5 9.7 
Official Donations 4.5 275.8 39.4 4.1 79.4 
Official and Bank Capital 873.9 66.7 168.4 4.9 115.3 
Long-term capital 

Loans received 18.8 13.8 60.0 26.9 19.1 

UK securities 276.4 2.0 42.4 7.2 ; ’ 
Short-term capita 

Liabilities ) 29 6 

Sterling balances (increase 614.7 85.9 14.0 4.5 104 

US dollar balances 1.3 2 2 

Other fore assets (increase 2 22 21 4 > 4 

Monetary gold (increase 37.1 ; 
Net Errors and Omissions 13.7 1.8 

Government Finance: Revised budgetary estimates for 1954 and 

d 


closed accounts for earlier years adjusted approximately cash 
basis for LENDINGS are mainly loans provincial governments. 
MONETARY OPERATIONS 1949 1950 comprise payment the 
State Bank for losses incurred its holdings foreign assets result 
their depreciation terms the Pakistan rupee and 1951 the 
national currency subscription IMF. OTHER OPERATIONS are net 
non-budgetary receipts that record intra-governm 
transactions. 


we 
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Panama INTERNATIONAL FINANCIAL STATISTICS 


and Exchange 


1951 1952 1953 1954 1955 
60} 
PRIVATE & GOVERNMENT BANKS Millions of US Dollars: 
43.7 38.2 49.4 52.0 52.4 48.2 42.1 53.0 53.9 50.0 48.2 

71.8 59.2 67.7 80.8 89.9 73.8 85.7 92.8 87.8 73.8 
lla 16.1 26.4 29.4 28.1 25.5 27.5 24.9 25.5 

43.1 41.3 61.8 63.6 65.3 58.7 48.3 

Monetary Survey Millions Balboas: 
20a 28.8 23.2 37.0 39.0 39.9 35.9 34.1 
20b 15.6 15.6 15.5 15.5 15.4 15.4 15.4 15.4 15.4 15.4 15.4 
4.0 3.5 2.6 2.7 2.5 2.6 2.3 2.5 2.6 2.6 2.6 
4.9 5.4 4.3 5.7 5.6 6.1 4.7 5.5 5.5 5.8 6.1 
80.4 75.1 85.3 90.0 92.8 94.8 95.7 95.2 95.2 94.8 

29.0 23.8 25.2 26.6 30.1 33.2 34.6 32.6 

19.6 18.5 17.0 17.7 18.4 18.4 19.8 19.¢ 19.5 18.4 

26a 3.8 5.4 3.9 5.7 6.3 7.5 5.5 4.6 6.3 

26b 19.8 17.0 29.5 28.0 26.4 25.3 24.6 

6.6 8.4 8.7 9.2 8.7 9.1 9.8 9.0 9.1 

1.7 2.0 1.0 2.8 3.3 3.2 3.8 2.9 1.9 2.8 3.2 

QUAN ~ MONEY 

28a 50.0 49.4 49.8 49.0 

28b 48.6 1.2 1.3 76.9 1.1 1.3 1.2 1.8 

Private Banks Millions Balboas: 
26.4 19.1 34.0 32.2 26.3 21.0 81.9 28.1 26.3 
30a 9.0 8.1 7.0 6.8 7.3 6.2 6.4 8.4 6.9 6.2 

30b 17.4 11.1 25.1 27.2 24.9 20.0 14.6 24.9 24.7 21.1 20.0 

15.6 15.6 15.5 15.5 15.4 15.4 15.4 15.4 15.4 15.4 15. 
8.9 10.9 11.8 11.3 15.2 19.1 2.0 11.5 14.8 15.2 
53.2 48.2 60.5 63.8 61.2 9.5 58.1 63.0 61.1 60.7 59.5 
22.5 18.5 9.1 20.2 22.3 22.6 23.1 24.0 22.9 22.6 
CLAMS ON PRIVATE SECTOR 34 - .5 3.6 7 1.3 1.3 1.3 ae 
7.7 8.3 7.2 6.9 6.7 7.0 6.9 7.0 6.7 
19.8 17.0 29.5 28.0 26.4 25.3 26.6 26.7 24.6 25.3 

Government Banks Millions Balboas: 

40a 2.0 2.4 5.1 5.4 4.3 4.9 5.7 5.4 

40b 2.6 3.8 6.5 3.9 3.4 4.5 4.7 3.9 4.4 3.4 
4.0 3.4 2.5 2.6 2.5 2.6 2.3 2.6 2.6 2.6 
18.3 16.4 17.2 19.6 21.4 24.6 19.8 20.1 20.7 21.4 
29.1 29.7 25.8 31.2 34.2 37.4 40.6 34.2 36.6 37.4 87.4 
6.4 5.3 6.1 6.4 7.9 10.0 9.6 8.7 10.0 

12.0 10.7 8.8 10.5 11.5 11.8 12.8 11.9 12.1 12.6 11.8 
20} CLAMS ON PRIVATE SECTOR 46 3.7 4.8 3.4 5.7 5.9 6.2 7.5 4.2 5.5 4.6 6.2 
4.6 6.1 6.4 6.7 6.0 6.4 6.8 6.1 6.3 6.4 6.4 
1953 =100 

Trade Millions Balboas: 
>70 23.75 23.65 25.65 24.20 25.03 29.97 35.70 6.76 7.27 7.45 8.50 

15.00 16.20 16.30 13.00 16.40 21.60 26.31 5.11 5.02 6.2 

>72 21.83 61.11 65.69 73.05 71.60 72.52 75.51 16.72 18.96 17.02 19.82 


10} EXPORTS 1953 =100 


73a 107 105 100 122 148 115 113 117 141 

114 105 100 100 100 101 100 100 


129 122 109 103 100 116 138 109 107 111 136 
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July Aug Sept Oct Nov Jan Feb 
End Period Gold and Foreign Exchange 
47.5 51.4 42.1 49.6 42.1 PRIVATE GOVERNMENT BANKS 
Related Data from Other Sources 
84.3 84.8 85.7 79.8 84.7 84.8 81.7 86.9 85.7 79.7 DOLLARS REPORTED 
23.9 29.0 atl 22.1 1S 27.5 27.1 26.8 24.8 22.1 19.8 of Panamanian Gov't and Banks all 
55.4 55.3 7 8 63.6 2.1 57.2 57.8 54.9 62.1 63.6 59.9 Private Sector bil 
End Period Monetary Survey 
48.8 52.8 50.9 43.4 43.4 FOREIGN ASSETS 
33.4 37.4 $5.5 28.0 35.5 28.0 Cash a20 
15.4 15.4 15.4 15.4 15.4 Foreign Investments b20 
2.5 2.4 2.3 2.4 2.3 CLAIMS GOVERNMENT 
38.0 40.4 43.7 40.4 CLAIMS PRIVATE SECTOR 
6.4 5.9 5.9 4.7 UNCLASSIFIED ASSETS 
95.7 99.7 95.7 99.7 95.7 Assets staouittes >20 
9.1 20.3 19.8 20.3 19.8 QUASI-MONEY 
5.8 7.5 7.5 7.5 7.5 GOVERNMENT DEPOSITS a26 
24.9 24.9 24.9 22.1 FOREIGN DEPOSITS b26 
9.2 9.9 9.8 9.9 9.8 CAPITAL ACCOUNTS 26 
3.4 3.8 3.8 UNCLASSIFIED LIABILITIES 
Related Data: Bank Debits 
49.6 56.3 65.3 j To: Domestic Demand Deposits a28 
Ran 1.3 1.4> 79.8 70.8 73.2 76.0 99.3 Quasi-Money b28 
20.2 20.2 75.9 82.8 20.3 Foreign Deposits 
End Period Private Banks 
26.5 27.8 28.2 21.0 28.2 21.0 CASH 
Tua 6.4 6.2 6.4 6.2 6.4 Currency a30 
19.4 21.4 22.0 14.6 22.0 14.6 Deposits Abroad b30 
15.4 15.4 15.4 15.4 15.4 15.4 FOREIGN INVESTMENTS 
15.6 15.7 16.1 19.1 16.1 19.1 CLAIMS PRIVATE SECTOR 
60.1 61.3 62.3 58.1 62.3 58.1 Assets = Liabilities =30 
22.9 23.0 23.9 23.1 23.9 23.1 CURRENT AND SIGHT DEPOSITS 
6.7 6.7 6.9 7.0 6.9 7.0 TIME AND SAVINGS 
24.9 25.4 24.9 24.9 FOREIGN DEPOSITS 
1.0 1.0 1.0 1.5 1.0 1.5 FOREIGN LIABILITIES 
3.0 3.0 3.0 3.0 3.0 CAPITAL ACCOUNTS 
End Period Government Banks 
14.5 12.6 11.5 CASH.... 
5.2 4.8 4.4 4.3 Currency 
4.8 4.9 5.3 4.5 Claims Banks b40 
1.6 4.8 2.8 Deposits Abroad 
2.5 2.6 2.4 2.3 CLAIMS GOVERNMENT 
22.4 23.4 24.4 24.6 CLAIMS PRIVATE SECTOR 
38.9 43.1 41.4 40.6 Assets Liabilities 
10.5 11.3 10.1 9.6 CURRENT AND SIGHT DEPOSITS 
2.0 2.0 2.0 2.2 DEPOSITS BANKS 
12.4 13.0 13.4 12.8 TIME AND SAVINGS DEPOSITS 
6.7 8.7 7.5 7.5 GOVERNMENT DEPOSITS 16 
6.5 6.7 6.8 6.8 CAPITAL ACCOUNTS 
1953 =100 Prices 
Millions Balboas International Trade 
7.70 9.37 8.77 9.86 3.16 2.88 2.74 3.23 2.74 3.90 EXPORTS 
5.75 6.81 6.64 7.11 2.29 2.13 2.22 2.28 2.09 2.09 a70 
19.07 19.17 17.99 19.29 ». 69 6.85 5.45 5.97 6.47 6.84 Imports, fob 72 
1953 =100 
124 144 131 153 135 127 132 146 136 176 129 VOLUME EXPORTS 
129 153 149 160 154 144 150 154 141 184 141 Bananas a73 
2 47 19 191 12 29 15 172 192 210 95 Cacao b73 
146 120 4 1 - 13 Abaca c73 
108 107 101 106 115 107 112 VOLUME IMPORTS 
109 108 106 106 106 106 106 106 106 106 105 EXPORT PRICES 
108 108 108 108 108 108 108 108 108 108 108 Bananas a75 
100 99 Abaca e075 
100 100 102 100 100 100 101 101 103 Prices (US Exports) 
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Government Finance 


20 
1951 
vy 
15} 80 —1.40 
>81 34.03 33 
35.42 
EXPENDITURE 
10+ 4 REVENUE 85 1.49 
86a 5.88 14.04 3.4 
86b 15.50 
Millions Balboas: 
252.5 287.4 272. 
91 281.2 266.8 303. 
9.0 12. 
32. 


Population: 575 thousand 1937: 886 thousand 1954. 


Rates: The balboa par with the dollar. Its issue, 
however, limited the silver balboa and subsidiary coins. The bulk 
the circulation the form dollar notes and coins. 


Gold and Foreign Exchange: Foreign Currency, Deposits Abroad, and 
Foreign Investments the Private and Government Banks. These are 
virtually all dollars. DOLLARS REPORTED are deposits 
and short-term obligations held for Panamanian account reported 
all banks. They exclude long-term investments held all Pana- 
manians but presumably include the short-term dollar component the 
holdings of the Private and Government Banks reported above. Hold- 
ings of US dollars by the Private Sector (line 11b) are substantial in 
the case Panama. These include sums held the businesses 
domiciled Panama but operating principally abroad. Net IMF 
POSITION Panama’s quota (.5 million dollars) minus IMF holdings 
balboas, i.e., the gold subscription. The data reported from Panamanian 
sources not include the net IMF position. The IMF entries represent 
resources made available IMF and not the sums that Panama may 
draw. 


Monetary Survey: consolidation the accounts the Private and 
Government Banks, two groups banks that comprise the banking 
system Panama. Data for each group are reported separately below 
and agree with similar data published Estadistica Panamena. There 
central bank. Money Panama comprises notes and coin, 
Panamanian coin, and Monetary Deposits. currency circulates 
freely and the bank cash consists largely the foreign assets included 
above Foreign Exchange reserves. The banks’ currency and their 
deposits the are reported part CAsH. The substantial private 
holdings of US notes and coin in Panama are available for use either as 
money locally, for the financing foreign payments; their amount is, 
however, not known and hence attempt has been made calculate 
for Panama. total 3.1 million balboas Panamanian coin 
had been minted the end 1953, which 1.4 million were held 
banks. The amount circulation Panama evidently small, 
comparison currency. 


Quarters 
1952 1953 1954 1955 


Millions of Balboas 


—1.54 — .59 .39 — .69 — .60 
37.82 42 43.28 10.05 12.22 10.08 10.92 
39.36 42.14 43.86 9.66 11.90 10.77 11.52 
.93 — .26 —.16 — .03 — .03 — .03 
13.69 18.95 21.37 18.89 19.48 19.48 21.37 
National Income 
288.1 NATIONAL INCOME 
Gross NATIONAL PRODUCT 
17.5 Export Surplus (goods services) 
38.4 38.1 Government Consumption 
31.3 26.6 Gross Investment Expenditure 
235.9 Private Consumption 


FOREIGN ASSETS exceed Gold and Foreign Exchange reported above 
since, order measure Cash well Foreign Exchange, the small 
amount Panamanian coin held banks included here. FOREIGN 
INVESTMENTS are mainly government bonds held the Private 
Banks. CLAIMS GOVERNMENT are Government bonds held mainly 
the Government Banks. CLAIMS PRIVATE SECTOR are mainly mort- 
gage loans. Assets Liabilities the sum corresponding entries below, 
less inter-bank deposits. Both the Banco Nacional, one the Govern- 
ment Banks, and the foreign banks, included among the Private Banks, 
act bankers for other banks. MONEY Current and Sight 
Deposits the Private and Government Banks. mainly 
comprises Savings Deposits that, practice, are repayable demand. 
MONEY and QUASI-MONEY include deposits autonomous 
official entities. GOVERNMENT are current and sight deposits 
with the Banco Nacional including accounts semi-autonomous agencies 
and trust accounts, and current and sight deposits other official 
entities and municipalities mainly with the Government Banks. 


are Demand and Time Deposits maintained with 
Private Banks businesses and individuals that are domiciled Panama 
but carry their activities mostly outside Panama. Although these 
sums are deposit liabilities banks Panama, they are not, for the 
most part, used locally and cannot regarded Money Panama. 

3ANK Monthly totals and averages monthly totals. 1951: 
average July through December. Statistics bank debits collected 
Panama distinguish between debits Domestic Demand Deposits, 
Quasi-Monetary Deposits, and Foreign Deposits. Data for each these 
groups are shown separately 

Private Banks: Branches two banks, French bank, and small 
locally-owned bank. 

Government Banks: The Banco Nacional, the main banker for the 
Government; the Savings Bank; and three smaller provincial banks. 

Prices: The index Cost Living refers Panama City. The 
index linked the third quarter 1953 former food price index. 
Entry for 1937 refers October 1939 /June 1940. 


International Trade: The data banana exports and total exports are 
adjusted correct the customs valuation bananas. The adjustment 
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1955 «eee By Quarters 1955 ee ee 
July Aug Sept Oct 


Millions Balboas 


through 1953 that the Balance Payments (in millions Balboa): 


Banana Exports: 1948 1949 1950 1951 1952 1953 1954 
Custom Value 5.2 6.8 5.8 5.6 4.8 8.2 9.9 
Adjustment 9.8 11.0 10.4 8.2 8.2 11.7 
Adjusted Value 15.0 17.8 16.2 16.3 13.0 16.4 21.6 


Beginning 1954 the banana adjustment made Exports and 
imports are also adjusted exclude gold that was important 1950: 
millions 5.3 and 5.9 for exports and imports, respectively. Trade with 
the Canal Zone included and trade the Colon Free Zone excluded. 
Colon Free Zone data are (in millions balboas): 


1951 1952 1953 1954 
Exports 1.9 12.2 14.9 30.4 
Imports ! 7 10.8 8.7 22.6 


' Total imports less withdrawals for consumption or storage in Panama. 


The Volume and Price indexes Exports are computed com- 
bining the three export commodities Laspeyres index with 1953 value 
weights. The index the Volume Imports derived from 
the value imports and the index export prices. The index 
Import Prices represents the index export prices (see page). 
far imports are distributed similarly the distribution 
exports, and far prices similar goods bought from else- 
where moved similarly prices, the index export prices indi- 
cates the development Panama import prices. The price indexes 
cacao and abaca are unit values derived from the export statistics. 


Government Finance: Cash accounts the Central Government 
excluding the Social Security Fund and the Constitutional Fund. Net 
BORROWING and Dest: Bonded debt classified domestic 
foreign the basis the location the market issue, and loans 
the basis the legal residence creditors. Discrepancies between 
debt change and net borrowing result mainly from the exclusion from 
the net borrowing figures certain Government debt transactions and 
redemptions the Constitutional Fund. 


National Income: The data are collected the but reassembled 
for Owing the unavailability national income data govern- 
ment revenue and transfer payments and government expenditure 
not possible determine the national income measurement com- 


Months 


Panama 


1956 Months 


Nov Dec Jan Feb 

Government Finance 

DEFICIT (—) SURPLUS 
Revenue 
Expenditure 

FINANCING DEFICIT 
Net Domestic Borrowing 
Net Foreign Borrowing 
Use Cash Balances 

DEBT 

FOREIGN DEBT 


parable the government deficit nor separate private investment 
from total investment. Hence not possible measure the gross 
inflationary factors: export surplus, government deficit, and private 
investment. The Export Surplus reported here includes balances 
goods and services, including net factor income from abroad and 
therefore equal concept the balance goods and services reported 
the balance payments. 


BALANCE PAYMENTS: Data summarize the IMF yearbook state- 
ment. Both export and import entries differ from data mainly be- 
cause opposite treatment Canal Zone and Colon Free Zone trans- 
actions. See Trade Note. 


BALANCE PAYMENTS PANAMA! Millions Balboas): 


1950 1951 1952 1953 
Goods and Services 11.7 18.7 25.5 12.9 
Exports, fob 24.1 28.8 6.2 40.3 
Imports, fob 56.0 61.6 7.0 2.7 
Transportation (net 6.2 6.8 7.8 1.9 
Investment income (net 10.9 12.2 11.0 {Rh 
Canal Zone and US Government (net 18.3 13.9 5.4 37.1 
Other (net 1.0 4 1.3 1.0 
Private Donations 5.8 3.9 BD 5.8 
Private Capital’ 2.2 4 3.7 3.1 
Long-term capital 1.9 2.6 3.8 
Short-term liabilities 3 8 l 2.1 
Official Donations 1 1 1.4 1.6 
Official and Bank Capital 5.0 9 1.8 
Long-term capital 
Subscription to IMF 5 
Other 7.8 +.8 
Short-term capital 
Liabilities 5.1 12.9 1.1 1.5 
Foreign assets (increase 2.8 12.0 2.7 ; 
Monetary gold (increase —) 
Net Errors and Omissions’ 14.6 18.2 22.3 15.8 


' Includes transactions with the Canal Zone; all such transactions are included in the 
goods and services category, Canal Zone and | Certain foreign-controlled 
shipping and other companies registered in Panama are not treated as residents of Panama 
and their international tra re excluded from the table 
in private holdings of US currency and other private short-term assets are inc 
errors and omissions 


Government 


sactions are theref Changes 


luded in net 


IES, 
| 
* 
Sos 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange 


MPORT RATES 


P Rin 
EXPORT RATES 


CENTRAL BANK 


CENTRAL BANK ASSETS 


BUSINESS AND INDIVIDUALS 


Interest, Prices, Production 


International Trade 


Exchange Rates: *Paraguay establi 
ollar, replacing 


same time greatly simplified its exchange systen 


anies per US « 


» new system is as foll 


guaranies per dollar 


Prior March Paraguay had con 


export rates were based rate guaranies 


Quarters 
1952 1953 1954 1955 


Guaranies per Dollar: 
3.00 38.00 33.00 33.00 33.00 33.00 


25.79 25.79 


30.00 

16.50 25. 25.79 25.79 
13.20 18.00 23.20 14.25 14.25 18.00 18.00 
20.40 21.00 42.00 20.40 20.40 21.00 


5.00 

15.00 18.00 19.00 15.00 15.00 18.00 18.00 

18.00 25.79 80.00 18.00 18.00 25.79 25.79 

39.20 49.00 48.93 39.20 39.20 49.00 49.00 

21.00 36.00 21.00 21.00 

30.0 21.0 30.0 30.0 

30.00 54.00 27.0 75.0 4.00 54.00 27.0 27.0 
21.0 56.0 56.0 

65.0 


49.00 58.50 68.25 61.00 67.00 67.00 

Millions Dollars: 
Al 15.18 12.46 9.89 
.19 19 19 .19 
oot 15.94 9.70 14.99 14.45 12.28 9.70 


4.67 


5.00 6.00 3.58 3.58 
3 38 38 


Millions Guaranies: 


590 871 1,084 857 981 1,023 1,084 
478 648 464 556 538 648 
23 393 436 393 425 485 436 
66 147 164 154 156 178 164 

158 210 171 149 133 210 


Millions Guaranies: 
668 1,120 1,355 1,464 1,517 1,727 


106 97 3 208 228 220 1 262 208 
420 882 1,444 1,038 1,144 1,444 
355 508 668 554 600 668 
66 373 776 483 544 776 
lions of Guaranies: 

565 
61 136 98 

329 


Per Cent 


1953 =100 
100 122 112 129 129 132 


Millions of Guaranies: 
132.7 209.4 256.4 214.6 
278.4 689.0 992 4 219.8 240.1 274 4 258.1 


Millions Dollar 
2.88 28.96 8.23 8.84 8.31 7.51 


National Income 
3,178 5,712 8,718 NATIONAL INCOME 


plus Important effective export rates are shown 
above through January 1956 (cotton 38, quebracho39, timber 43, hides 
Other export rates ranged from 30.00 93. addition, through 
December 1955, a few exports received rates ranging from 15.12 to 19.00 

Import rates ranged from guaranies per dollar with broken 
ates between currency areas. Exchange for imports was allocated 
according currency groupings: (1) the dollar, pound sterling, 
Swiss franc, and late 1955 Belgian franc and deutsche mark with 
effective import rates 27, 35, 45, 55, 60, and guaranies per 


‘ 
amt, 


cross I 


ce 


dollar and (2) all other currencies with effective import rates of 21, 27, 
36, 50, 55, 60, and 65 guaranies Prior to November 1955 a third set 


of rates (21, 25, 27, 30, 36, and 42 guaranies per dollar) applied to im- 


Par aguay 
1951 

3.12 3.12 6.00 

3.74 8.05 9.00 
Gold and Foreign Exchange 
1a 11 .23 19 .20 
6.25 12.32 18.50 
12b 2.54 3.04 3.66 

12 
Money and Bankin 
20a 129 215 

aN o GOVERNMENT 40 165 279 

4.71 4.73 4.87 4.76 4.55 4.76 4.63 4.78 
COST OF LIVING 

: 7 62 i9 26 
. 00: GUARANIES } >71 84.8 166.5 
5 
4 

GUARANIES 

| 1954 1955 i 1956 90 1.647 
er par guaranies, and at the 

Rate Use 

. Fi t Applies to all exports, essential imports, government trans 

actions, and certain invisibles 

of 25 guaranies per dollar 
dollar ports from Argentina. 
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Quarters 


End Period 

88.00 38.00 38.00 38.00 
25.7 36.00 39.00 39.00 
19.00 21.00 23.20 
31.00 31.00 42.00 42.00 
15.12 15.12 16.12 15.12 
19.00 19.00 19.00 19.00 
30.00 
48.93 48.93 48.93 


27.00 27.00 27.00 36.00 
42.0 42.0 42.0 65.0 

45.0 45.0 27.0 


36.0 36.0 21.0 

65.0 65.0 65.0 

65.00 65.00 68.25 
End Period 

10.29 10.98 13.35 11.92 

.19 19 .19 19 


End Period 
1,068 1,318 1,420 1,548 


588 737 790 920 
479 580 630 528 
197 218 285 218 
218 232 318 458 
End Period 
1,548 


216 230 280 250 


End Period 


105 
Per Cent 
4.63 4.78 4.65 4.80 
1953 =100 

140 142 

153 151 


Millions 


Millions Dollars 
7.35 9.70 11.86 6.16 
6.64 7.90 6.93 7.48 


1955 
July 


36.00 
21.00 
31.00 
15.12 


1,327 


4.82 


Paraguay 


Aug 


15.12 
19.00 


313 


4.03 
2.84 


Sept 


38.00 
39.00 
5 


280 


3.29 
1.62 


Oct 


39.00 


1,397 
786 
611 
261 
346 


266 


2.90 
2.16 


Nov 


39.00 
23.20 
42.00 
5.12 


19.00 


30.00 


1,422 
790 
632 
243 
324 


261 


1.98 
1.98 


Dec Jan Feb 


Exchange Rates 
38.00 38.00 
39.00 39.00 
23.20 43.00 
42.00 42.00 
15.12 
19.00 


60.00* Export RATE 


60.00* PRINCIPAL IMPORT RATE 


85.00* OTHER ImporT RATE 


FREE RATE 
Gold and Foreign Exchange 


11.92 CENTRAL BANK 
.19 Gold 
11.73 Foreign Exchange 
US Dollars 
Sterling 
Other 


OTHER BANKS 
Related Data from Other Sources 


.38 Net IMF 
Currency and Deposits 
1,439 
850 Currency 
589 Deposit Money: Other Banks 
218 GOVERNMENT DEPOSITS 
458 PREPAYMENTS FOR EXCHANGE 


Assets the Central Bank 
TOTAL ASSETS 
250 FOREIGN ASSETS 
LOANS INVESTMENTS 
Government 
Business and Individuals 
CREDITS OTHER BANKS 
Assets Other Banks 
TOTAL ASSETS 
FOREIGN ASSETS 
LOANS INVESTMENTS 
Government 
Business and Individuals 
Interest and Prices 
GOVERNMENT YIELD 
4.80 4.53 4.57 London: 1970 


WHOLESALE PRICES 
Cost LIVING 
International Trade 


EXPORTS 
fob 


1.28 EXPORTS 
3.35 fob 


*As March See Exchange Rate Note. 


N 


23.20 23.20 
9 0 42.00 
19.00 19.00 19.00 
48.93 48.93 48.93 
42.0 42.0 42.0 42.0 
86.0 36.0 86.0 36.0 21.0 21.0 21.0 
65.0 65.0 65.0 65.0 65.0 65.0 65.0 
65.00 65.00 65.00 65.00 68.25 68.25 68.25 
12.10 14.90 12.64 12.41 
10.10 10.79 13.16 14.70 18.16 12.45 12.22 
746 762 790 a20 
581 621 630 b20 
223 235 285 
272 286 318 
2,115 
a32 
b32 
b42 
4.54 


Peru INTERNATIONAL FINANCIAL STATISTICS 
1937-) \-1948 -1950 1951 1952 1953 1954 1955 I Il iil IV 
hee mn PRINCIPAL DOLLAR RATE Soles per US Dollar or Its Sterling Equivalent: 
cr i. STERLING RATE 2 “i 16.60 15.01 15.36 15.72 19.96 19.06 19.55 19.89 20.04 19.40 19.06 
>3) { 13.33 15.00 13.48 15.21 19.24 18.41 18.89 19.35 19.37 18.93 18.41 
Gold and Foreign Exchange Millions Dollars: 
70/ >10 25.5 44.3 51.9 60.2 55.7 48.9 55.8 46.4 41.4 44.6 55.8 
20.0 31.0 45.7 46.1 36.3 34.9 86.8 85.7 34.8 34.9 
10b 5.0 24.3 20.9 14.5 9.6 12.6 20.9 10.1 5.7 9.8 20.9 
. 11 8.0 14.3 17.0 11.8 13.2 16.0 14.0 See 14.7 15.7 17.8 14.0 
50} 
52.6 60.2 47.2 60.9 68.0 83.4 92.2 66.6 76.4 83.4 
ENTRAL RESERVE BANK 12a 37.7 24.0 23.9 27.6 3.5 34.4 26.9 20.9 26.3 83.5 
12b , ~ 23.2 37.1 40.4 49.9 57.8 46.1 45.7 50.1 9.9 
¢ | 13 4.4 11.0 11.8 14.8 20.2 16.2 29.4 14.7 16.0 13.9 16.2 
6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 
Monetary Survey Millions Soles: 
5000 ] 20 R5 300 1 784 838 794 752 990 693 664 759 990 
21 154 1,083 1,088 1,167 1,448 1,702 1,601 1,812 1,700 1,630 1,601 
189 1,190 1,805 2,993 3,351 3,606 3,583 3,655 3,652 3,606 
4) 23 l 52 108 100 121 201 414 507 256 265 410 $14 
24 35 144 249 451 454 537 554 632 770 797 554 
peat 20> 464 2,769 4,034 1,916 5,811 6,542 7,165 6,976 7,054 7,248 7,165 
>25 231 1,755 2,198 2,705 3,151 3,478 3,699 3,590 3,596 3,699 
26 138 640 1,151 1,225 1,53 1,733 2,001 1,790 1,835 1,887 2,001 
206 168 634 698 821 1,068 1,090 1,090 925 
i 29 228 1,583 2,758 8,728 4,337 4,786 336 4,717 6,575 5,676 5,87 
Central Reserve Bank Millions Soles: 
LalMS ON GOVERNMENT >31 45 756 680 780 975 1 ,072 1,193 1,094 1,162 1,294 1,229 1,193 
32 1 §2 108 100 121 201 414 507 256 265 410 414 
3: ) 64 129 124 184 418 159 313 350 311 259 159 
30> 155 1,104 1,512 1,880 1,982 2,257 2,514 2,609 2,019 2,294 2,364 2,514 
34 134 1,019 RF 1,511 1,746 >, 028 2,218 2,071 2,056 2,119 2,218 
> 10; 34a 45 255 281 451 D8 629 654 99 559 592 654 
34b 89 760 922 1,051 1,182 1,385 1,549 1,427 1,482 1,516 1,549 
34y 96 761 1,034 1,208 1,379 1,602 758 1,890 1,627 1,703 1,737 1,758 
34z 257 240 303 368 160 144 382 160 
35a 31 84 42 15 3] 53 34 35 19 5 
36 28 40 43 15 47 49 0 yA 49 50 50 60 
36a 2 5 4 ) 5 ) 6 6 6 6 6 
i 1 36b 26 85 39 40) 42 44 44 43 44 44 44 
Co\nme/ cial and Savings Bank Millions of Soles: 
266 300 474 662 684 669 611 684 
40a 17 xY 22 171 210 245 246 254 257 256 246 
5} 40b 34 177 178 303 362 417 437 415 342 354 437 
41 18 93 255 177 197 241 267 373 218 267 321 267 
42 81 286 365 342 425 581 58 602 356 351 358 
43) 189 $ 16 20 23 19 19 28 19 3 58 28 
4 >» 44) t 1,143 1,785 2,338 2,974 3,332 3,578 3,533 3,624 3,593 3,578 
40> 374 1,956 >,910 3,591 4,538 5,318 5,445 5,628 5,622 5,705 5,445 
5 ON PRIVATE SECTOR 45 116 960 1,237 1,614 1,927 2,048 2,105 2,119 2,070 2,178 2,105 
108 1,462 1,648 2,011 1,496 1,546 1,599 1,648 
- 3! 47 30 86 299 180 205 239 308 260 254 239 300 
} 48 38 64 129 124 184 126 159 485 311 239 159 
49 47 168 216 353 428 510 540 528 533 534 540 
Development Banks Millions Soles: 
Me | 0a 1 1 2 22 2 14 21 22 
ae’ 1000 50b 17 26 32 28 56 21 48 43 56 
Aims ON 51 l 5 2 2 2 237 2 2 1 237 
PRIVATE SECTOR 256 348 439 550 691 768 767 748 696 768 
299 539 697 889 1,236 1,018 1,203 1,236 
800+ 53 128 147 189 234 250 256 251 250 260 256 
j | 5 53 109 96 121 201 414 223 212 410 414 
138 192 255 310 352 320 330 344 352 
Interest, Prices, Production 


00 6.00 6.00 6.00 


6.00 
4.00 
8.18 
6.50 
| 
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July Aug Sept Oct Nov Dec Jan Feb 
End Exchange Rates 
19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00) PRINCIPAL 
19.08 19.09 19.24 19.55 19.29 19.27 19.24 19.39 19.54 19.55 VOLLAR 
18.72 18.78 18.75 18.89 18.75 18.77 18.75 18.82 18.89 18.89 18.89 18.89) — iGR .. {| PRINCIPAI 3 
18.85 18.86 18.94 19.36 18.88 18.95 18.94 19.18 19.40 19.36 19.37 
End Period Gold and Foreign Exchange 
57.2 54.5 51.9 58.0 54.7 54.5 51.1 51.5 CENTRAL RESERVE BANK 
34.9 34.9 34.9 34.9 34.9 34.9 34.9 34.9 34.9 34.9 34.9 34.9 Gold ald 
18.2 22.3 19.6 17.0 23.1 19.8 19.6 18.7 16.2 17.0 16.6 12.3 Foreign Exchange b10 
11.0 12.0 15.1 19.6 11.0 15.1 15.1 19.0 19.6 COMMERCIAL AND SAVINGS 
Related Data from Other Sources 
79.3 83.1 92.2 88.9 85.9 88.6 95.3 91.6 92.2 90.2 DOLLAR ASSETS REPORTED 
29.0 32.4 35.4 34.4 37.0 35.9 35.4 37.7 34.9 34.4 33.4 of Peruvian Gov't and Banks al2 
50.4 50.6 53.2 57.8 51.9 50.1 53.2 57.6 56.7 57.8 56.8 Private Sector bi2 
15.1 16.4 18.7 29.4 18.1 20.4 18.7 20.5 26.6 29.4 DOLLAR LIABILITIES REPT. 
6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 6.2 Net IMF 
End Period Monetary Survey 
848 982 991 978 994 991 1,013 999 FOREIGN ASSETS 
1,571 1,688 1,598 1,564 1,626 1,598 1,612 CLAIMS GOVERNMENT 
3,910 4,210 4,199 4,185 4,210 4,260 CLAIMS PRIVATE SECTOR 
378 300 488 507 386 471 488 488 518 507 CLAIMS DEVELOPMENT BANKS. 
673 865 933 UNCLASSIFIED ASSETS 
3,767 3,928 4,042 4,094 4,033 4,042 4,121 4,001 MONEY 4 25 aes 
2,098 2,266 2,416 2,276 2,422 2,416 2,407 QUASI-MONEY 
562 569 577 570 577 577 577 586 CAPITAL ACCOUNTS 
955 1,154 1,201 UNCLASSIFIED LIABILITIES 
6,492 6,682 6,324 6,468 6,245 6,282 BANK DEBITS 
End Period Central Reserve Bank 
674 754 703 675 769 707 703 686 639 675 668 601 FOREIGN ASSETS 30 ; 
Lies 1,255 we yt | 1,094 1,227 1,199 1,171 1,134 1,108 1,094 CLAIMS ON GOVERNMENT 31 
378 300 488 507 386 471 488 488 518 840 CLAIMS DEVELOPMENT BANKS. 
130 200 313 176 177 200 256 291 313 CoM. AND 
2,365 2,410 2,576 2,609 2,567 2,566 2,576 2,577 2,588 2,609 Assets = Liabilities >30 
2,225 2,352 2,336 2,310 2,345 2,294 MONETARY LIABILITIES 
709 634 706 610 669 706 685 683 To: Banks a34 
1,513 1,577 1,636 1,710 1,622 1,636 1,642 1,595 ‘ Private Sector b34 
1,726 1,789 1,834 1,890 1,895 1,842 1,834 1,846 1,831 1,890 In: Notes y34 
500 436 518 441 468 518 499 462 ee" Deposits 234 i 
125 133 160 129 171 FOREIGN CURRENCY DEPOSITS 
Related Data 
45 46 Private Sector b36 
End Period Commercial and Savings Banks 
718 668 741 668 703 741 729 719 CASH 
260 260 232 271 260 256 282 Currency 
462 408 480 436 432 480 473 437 Central Reserve Bank b40 
174 228 288 373 209 287 288 326 360 373 FOREIGN ASSETS 
843 382 374 375 375 374 CLAIMS GOVERNMENT 
8,876 4,049 4,147 4,148 4,124 4,147 4,205 CLAIMS PRIVATE SECTOR 
2,208 2,304 2,354 : 2,333 2,360 2,354 2,428 2,358 : MONETARY DEPOSITS 45 
1,789 1,879 1,965 2,011 1,897 1,940 1,965 1,964 2,011 TIME 
285 322 359 303 357 359 357 402 FOREIGN CURRENCY 
101 213 176 177 213 281 291 CREDIT FROM CENTRAL BANK 
562 569 577 570 577 577 577 586 CAPITAL ACCOUNTS 
End Period Development Banks 
192 296 163 262 296 305 CLAIMS GOVERNMENT 
810 853 863 840 848 866 CLAIMS PRIVATE SECTOR 
1,252 1,212 1,433 1,284 1,398 1,469 Assets Liabilities 
283 281 295 290 293 295 297 BONDS 5! 
248 282 169 367 453 470 CREDIT FROM CENTRAL RES. BANK 
363 873 382 377 380 382 388 CAPITAL ACCOUNTS 
Interest, Prices, Production 
Per Cent DISCOUNT RATES 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6:00 6.00 6.00 6.00 Commercial Paper a60 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 Agricultural, Industrial, Mining b60 
7.76 8.05 7.81 8.16 7.69 7.59 GOVERNMENT YIELD 
6.48 5.65 5.91 6.77 5.80 5.65 5.73 5.91 5.90 5.97 New York: 1997 
9.01 8.02 8.51 8.04 8.07 8.82 8.61 8.42 8.10 7.59 8.04 8.08 London: 2007 b62 
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Peru 


Interest, Prices and Production 


ha 
1951 


1954 1955 


International Trade 
3000 


imPORTS 


ExPORTS 


EXPORT PRIX 


- 


imPORT PRI 


Government Finance 


National Income 


1954 1955 


Population: 6.7 million 1937; 9.4 million 


Rates: The effective rate currently about soles per 
dollar; the sterling rate very slight discount. While exchange 
Peru provide for two separate and fluctuating rates ex- 
, the two rates are now confined to rather narrow limits. The 
ystem constituted provides for the surrender the authorities all 
exchange earnings, except per cent the proceeds exports 
Argentina and all the proceeds non-trade transactions, for nego- 
tiable exchange certificates that may sold either importers 


( 


the monetary authorities the certificate rate rate 
the country page). Importers the other hand their exchange 
requirements either the draft free rate the country 
page) the purchase exchange certificates. practice, since 
there little difference the level certificate and draft rates 
there cost penalty attached obtaining exchange the draft 
rate and many importers have been meeting their exchange requirements 
the draft market. 


The certificate rate was first established September 1948. The 
system two fluctuating rates was introduced November 1949. From 
September 1948 until suspension on November 12, 1! » official rate, 
fixed 6.50 soles per dollar, was also effect and applied mainly 
government imports and stated percentage export proceeds (fixed 
per cent all proceeds from September December 1948 and 
thereafter reduced per cent except for the period from August 
to November 12, 1949 when exchan ; uing to exporters to 
the sterling area and exporters mini lucts were surrendered 
the certificate rate). 


INTERNATIONAL FINANCIAL STATISTICS 


1954 By Quarters 


1953 =100 
100 108 116 119 112 
100 107 109 112 114 
96 100 105 108 112 117 
92 100 : 104 105 106 108 
103 100 104 108 106 108 


Millions Soles 


3,617 3,695 943 1,108 1,423 1,267 
348 

112 

105 

63 


1,188 1,190 


Millions Dollars 
57.3 73.6 66.6 
59.9 64.9 62.3 

1953 =100 
103 é 112 
111 
100 75 d 
100 82 94 
100 
100 36 5 
100 113 
100 103 
100 100 1 
100 98 
100 ‘ 115 
100 , 120 
100 86 
100 : 109 


= 


or 


Government Finance 
SURPLUS DEFICIT 

Revenue 

Expenditure 
FINANCING 

Net Borrowing: Soles 

Foreign Currency 

Use Cash Balances 

Soles 
Foreign Currency 

BALANCES 


National Income 

NATIONAL INCOME 

NATIONAL PRODUCT 
Export Surplus (goods services 
Govt. Deficit Surplus 
Private Investment Expenditure 
Private Consumption 
Government Revenue 
Less: Govt. Transfer Payments 


Trade transactions are compiled Peru both dollars and soles 
and the conversion factors given below are the implicit rates derived 
from the two sets data. Annual average certificate and draft free 
rates, and conversion factors for trade, in soles per doilar: 


Conversion Factors 
Exports Imports 


Exchange Rates 
‘ertificate Draft 


“Principal Other") 


4.85 


5.43 


6.85 


19 
September-December 

Gold and Foreign Exchange: FOREIGN EXCHANGE practically all 
dollars. COMMERCIAL AND SAVINGS BANKs holdings include small 
amount gold; the end June 1955 this amounted million 
dollars DOLLAR ASSETS REPORTED are deposits and short-term 
obligations held for Peruvian account, reported all banks. The 
data reported owing Government and Banks presumably include, 
approximately equal amounts, the dollar component the holdings 
reported from Peruvian sources. DOLLAR LIABILITIES REPORTED 
are short-term dollar liabilities Peru reported all banks the 
US. They comprise mainly short-term private official borrowing 
from banks, dollar drafts Peruvian residents process collec- 
tion, and other short-term liabilities due collectable banks. 
The asset and liability data are drawn only from the records banks. 
Since most Peruvian dollar assets are held with banks, whereas only 


235 2,704 4,473 4,944 4,916 5,764 1,263 

as 74a 88 60 &4 70 93 

74d 284 142 142 137 133 

76b 7.06 104 137 127 

Millions Soles: Years Ending December 

1,007 2,139 2,750 3,119 3,399 3,726 

2,063 2,703 3,308 3,488 3,819 

1,164 1,053 1,072 1,204 1,498 

514 458 417 389 362 

7.12 11.98 14.51 16.24 17.20 

8.62 15.16 18.71 20.87 

92b .19 1.07 

1.17 2.76 4.38 4.60 

7.06 11.28 18.27 15.05 

1937 3. 96 3.96 3.96 


IX, NUMBER APRIL 1956 


Peru 


1955 +++++++++ By Quarters 1955 By Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 
1953 =100 Interest, Prices, Production continued 
108 115 116 116 117 114 114 SHARE PRICES 
115 118 120 121 120 120 120 121 121 WHOLESALE PRICES 
119 123 126 127 126 125 126 128 128 WHOLESALE PRICES 
109 110 110 112 110 111 111 112 112 112 Cost LIVING 
Millions Soles International Trade 
1,021 1,139 411 480 456 496 579 528 473 EXPORTS 
201 268 362 120 154 88 Cotton a70 
149 102 226 65 55 106 Sugar b70 
105 106 Petroleum d70 
103 118 164 45 53 65 _ wa Copper e70 
1,202 1,365 426 560 510 565 594 397 cif 
Millions Dollars 
53.7 59.9 70.9 84.4 21.6 25.3 24.0 26.1 30.5 27.8 24.9 EXPORTS 72 
63.0 72.4 79.6 86.0 22.3 29.2 28.2 26.5 29.0 80.5 20.9 IMPORTS, cif 73 
1953 =100 
109 108 142 Cotton 
105 144 124 108 200 Sugar b74 
123 133 109 108 162 Petroleum d74 
104 98 123 115 113 141 Copper e74 
133 132 135 131 139 13: 134 132 131 131 Prices 
118 120 121 121 121 Prices 
126 126 121 122 22 117 Cotton a76 
93 93 109 108 109 109 Sugar b76 
128 128 128 128 128 128 Lead 
114 112 112 111 112 112 112 112 Petroleum d76 
28 142 145 136 136 159 : Copper e76 
116 118 120 123 119 120 121 123 123 123 IMPORT PRICES 77 
more complete for Peru’s assets than for its liabilities, and the net Reserve 710 Central Reserve Bank 
lines and does not measure Peru’s net dollar position. Net IMF Commercial Savings Banks Commercial and Savings 
Peru’s quota (25 million dollars) minus IMF holdings 
soles, gold subscription. The data reported from Peruvian 
sources not include the net IMF position. The IMF entries represent Total Money 3,774 
resources made available IMF and not the sums that Peru may draw. 
all of which was available at the end of November 1955. of residents). The difference between this total and Money is taken as the 


Monetary Survey: consolidation the accounts the Central 
Reserve Bank, the Commercial and Savings Banks, and the Treasury 
coin issue. FOREIGN ASSETS are reported the balance sheets, and 
starting 1950 (except for 13.7 million dollars gold arbitrarily valued 
are revalued the beginning each year the lowest principal rate 
quoted the market during the preceding year (see Exchange Rate 
Note). Most the gold and foreign exchange holdings were revalued 
the end 1949. Previously they had been valued the old par rate 
6.50 soles per dollar. The existence arbitrarily valued component 
the total, leads this series have larger relative variations than the 
equivalent series expressed dollars above. 


CLAIMS GOVERNMENT include amounts equivalent the circulation 
Treasury coin. CLAIMS THE PRIVATE SECTOR include the Claims 
Official Entities. UNCLASSIFIED ASSETS AND LIABILITIES consist 
largely the sundry assets and liability accounts the Commercial 
and Savings Banks. Assets Liabilities the sum the comparable 
entries in the sections below including Treasury coin issue, less Central 
Reserve Bank Claims and Savings Banks, Bank Cash, 
and Commercial and Savings Bank holdings Central Reserve Bank 
shares. MONEY comprises the Monetary Liabilities the Central 
Reserve Bank the Private Sector (including Official Entities and 
Development Banks), Treasury coin outside banks, and total Monetary 
Deposits with the Commercial and Savings Banks. The latter deposits 
are largely held the Private Sector, (including the Development 
Banks) but include some Government deposits (about 380 million soles 
the end 1953). The data can analyzed follows (in millions 
soles the end years 


1948 1949 1950 1951 1952 1953 1954 

Money , 755 1,883 2,198 2,705 3,151 478 3,699 
Currency 712 810 956 1,082 1,216 1,406 1,562 


This series slightly different from that published the Central 
Reserve Bank mainly because the latter includes Money some inter- 
bank items with Commercial and Savings Banks and the national 
currency deposits the IMF the Central Reserve Bank. The Central 
Reserve Bank analyses the origins Money follows (in millions 
soles the end 1954 


measure factors internal origin. QUASI-MONEY comprises the Central 
Reserve Bank's foreign currency liabilities to the Private Sector and 


Time and Foreign Currency Deposits the Private with Con 

mercial and Savings Banks BANK DEBITS are monthly tals and 
averages monthly totals debits checking the 
Commercial and Savings Banks, including deposits ent 


Central Reserve Bank: FOREIGN ASSETS include million soles 
gold that carried the books the statutory value 
2.11 soles per dollar. BANKs include and CLAIMS 
GOVERNMENT exclude securities rediscounted for the Commercial and 
Savings Banks. Assets Liabilities represent the balance sheet total 
adjusted exclude the currency subscription IMF. 
TARY LIABILITIES include the small Government Deposits the Central 
Reserve Bank. does not report these separately, and the amounts 
are included UNCLASSIFIED LIABILITIES the Monetary Survey 
FOREIGN CURRENCY due the Commercial and Savings Banks 
represent foreign exchange that the banks have turned over the Central 
Reserve Bank for the issue of exchange certificates for the account of 
their clients. the balance sheet the Commercial and Savings Banks 
these are reported deposits foreign currency with the Central 
Reserve Bank. they are included Cash. 


Commercial and Savings Banks are ten Peruvian banks and three 
branches foreign banks. All banks submit detailed balance sheets 
the Superintendency Banks June and December each 
year. The banks also submit two additional detailed balance sheets 
relating the first and third quarters the year. These generally 
report data approximately mid-April and October; consequently 
the inter-system items for the first and third quarters may not identi- 
cal the different sections. For other months the data are taken from 
the partial statistics available monthly the Central Reserve 
Boletin and the Superintendency’s Bancaria, and include some 
estimates CLAIMS THE GOVERNMENT include Government 
securities rediscounted with the Central Reserve Bank and securities 
eligible for rediscount collateral for loans. CLAIMS THE PRIVATE 
SEcTOR include amount loans Development Banks. These 
amounted about million soles December 1954. Assets Liabilities 
represent the balance sheet total adjusted exclude inter-bank and 
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Philippines INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


Pesos per US Dollar: 


BUYING RATE 


2.0 2.005 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 
2.025 2-358 2.358 2.358 2.358 2.358 2.358 
Gold and Foreign Exchange Millions Dollars: 

250, agp > 10 400 296 247 236 240 207 154 241 246 238 207 
CENTRAL BANK 398 292 240 227 231 198 139 232 237 229 198 

488 374 330 330 295 257 247 310 297 309 257 
352 311 295 276 227 292 277 289 238 

"50 Se 15 4 4 4 4 4 4 6 4 4 4 4 
Monetary Survey Millions Pesos: 
1250 918 739 634 615 564 446 657 620 634 564 

MONEY 435 468 493 492 532 783 494 532 
22 78 65 55 54 72 45 41 70 68 55 45 

518 496 658 658 732 824 962 737 739 781 824 

20> 1,691 1,793 1,883 1,897 1,947 2,005 1,987 1,981 2,027 2,005 
MONEY: PRIVATE SECTOR > 25 1,145 1,148 1,053 1,089 1,105 1,110 1,192 1,124 1,082 1,091 1,110 
25a 791 1,028 904 900 929 947 994 932 891 908 947 
25b 354 120 149 189 176 163 198 193 191 183 163 
> 26a 279 32 417 407 461 528 660 486 479 16 528 
26b 111 211 176 150 188 166 192 196 132 
é 26c¢ 43 28 26 22 22 19 27 24 22 19 
26d 67 111 35 145 148 176 195 146 151 174 176 
27 135 71 41 8 61 46 38 53 30 40 

102 104 114 111 150 116 113 108 
214 772 682 659 743 815 807 830 807 816 
Central Bank Millions Pesos: 
600 : 7 > 30 162 800 | 591 492 72 481 415 809 482 493 475 415 
361 401 402 397 419 555 398 382 419 
32 10 42 46 19 62 22 1 20 2 
162 875 975 943 923 900 900 966 905 894 884 900 
162 875 947 907 888 853 851 899 874 858 847 851 
33a 50 304 247 103 147 137 148 167 153 159 142 148 
‘ FOREIGN ASSETS 33b 112 571 669 639 624 661 672 676 655 630 645 672 
33y 162 728 680 677 704 714 718 706 682 696 714 
33z 219 227 211 149 137 182 168 176 151 137 
Commercial Banks Millions Pesos: 
2000) ] 40 50 304 258 24 148 137 152 170 153 160 143 52 
40b 115 104 119 136 121 127 111 119 
126 148 145 162 134 149 137 175 127 158 149 
. 43 78 65 55 54 72 45 41 70 68 55 45 
496 658 658 732 824 962 737 739 781 824 
1,154 1,056 1,058 1,138 1,170 1,286 1,221 1,214 1,272 1,286 
560 460 539 649 569 576 581 639 
45a 220 359 265 277 268 318 277 261 263 276 
1000 45c 268 97 25 165 156 149 162 173 176 169 149 
45d 100 100 124 135 100 
294 387 428 495 452 446 482 495 
46a 290 289 309 373 427 552 894 895 418 427 
_ 47a 43 28 26 22 22 19 27 24 22 19 
107 116 115 144 161 121 145 144 


600 


Interest and Prices Per Cent 
150 ] 60 2.00 2.00 2.00 2.00 1.50 1.50 1.50 1.50 1.50 1.50 
1953 =100 
115 100 106 106 109 109 
6Ic 118 100 104 104 105 106 102 
1001 PRICES: HOME AND IMPORT GOODS 62 98 110 101 100 95 92 96 94 95 94 
105 102 111 103 100 100 100 
65 101 103 96 98 100 101 101 101 101 101 101 
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VoLUME IX, NUMBER 


APRIL 1956 


Philippines 


1955 Quarters 1956 Months 


1955+ eee By Months 


July Aug Sept Oct Nov Dec Jan Feb 
End Period Exchange Rates 
2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 BuyING RATE 1 
2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 2.358 boa { 2 
2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 2.015 
End Period Gold and Foreign Exchange 
189 192 191 154 189 198 191 179 163 154 145 CENTRAL BANK 10 
10 11 13 16 12 13 13 14 14 16 16 Gold il 
179 181 179 139 77 185 179 165 148 139 129 Foreign Exchange 12 
Related Data 
254 252 253 247 258 260 253 247 254 247 261 DOLLARS REPORTED 
235 232 233 227 238 240 233 126 233 227 241 of Philippine Govt and Banks al4 
End Period Monetary Survey 
536 517 520 146 517 525 520 499 475 146 164 FOREIGN ASSETS 
567 693 728 783 695 722 755 783 CLAIMS GOVERNMENT 
852 851 863 962 845 851 863 891 919 962 CLAIMS PRIVATE SECTOR 
2,038 2,188 2,217 2,160 2,204 2,217 2,238 2,242 Assels hilities 220 
1,098 1,118 1,104 1,192 1,114 1,104 1,122 1,136 1,192 MONEY 
924 912 901 994 875 901 920 948 994 Private Sector a25 
175 205 203 198 217 226 203 202 187 198 Others b25 oe 
544 660 539 544 572 596 660 QuASI- MONEY a26 
151 248 242 188 252 250 242 227 205 188 GOVERNMENT DEPOSITS b26 
173 182 208 195 184 205 208 209 205 195 CAPITAL ACCOUNTS d26 
Related Data 
113 117 125 150 119 120 138 149 150 UNUSED OVERDRAFTS 
860 912 928 879 977 928 BANK DEBITS 
End Period Central Bank 
378 384 383 309 378 396 383 358 325 309 290 FOREIGN ASSETS 
455 514 512 555 516 522 512 525 530 955 550 CLAIMS ON GOVERNMENT 31 
865 931 919 966 924 947 919 927 911 966 958 Assets Liabilities 
826 897 856 856 866 850 899 875 MONETARY LIABILITIES 
131 135 137 167 128 137 144 140 167 To: Banks a33 
656 649 638 676 629 638 650 654 676 658 Private Sector b33 
706 694 679 718 668 675 679 691 695 718 700 In: Currency y33 
120 203 176 182 190 206 176 175 155 182 176 Deposits 
End Period Commercial Banks 
183 135 137 170 131 156 37 144 142 170 CASH 40 
100 104 111 136 103 126 111 111 106 136 Central Bank b40 
15! 133 140 137 139 129 140 141 150 37 174 FOREIGN ASSETS 41 as 
78 146 182 193 145 166 182 195 190 193 CLAIMS ON GOVERNMENT 12 ‘s 
852 851 962 845 851 863 919 962 CLAIMS PRIVATE SECTOR 
1,297 1,339 1,412 1,352 1,395 1,412 1,446 1,478 Assets = Liabilities 240 
554 603 627 649 614 636 627 635 632 MONETARY DEPOSITS 
268 263 263 318 252 259 263 279 295 Private Sector a45 
161 182 178 162 189 202 178 175 157 162 Official Entities 
112 134 161 13 145 151 161 154 150 133 Government d45 p 
510 500 626 509 513 522 538 561 626 QUASI-MONETARY DEPOSITS 
444 442 460 552 447 451 460 469 190 552 Time and Savings Deposits a46 
146 153 178 161 154 175 178 178 174 161 CAPITAL ACCOUNTS b47 
Related Data 
Per Cent Interest and Prices 
1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 CENTRAL BANK ADVANCE RATE 
1953 =100 SHARE PRICES 
110 151 121 145 185 180 Mining a6l 
112 108 101 104 104 96 95 Sugar b61 
100 101 101 101 101 101 101 101 101 101 WAGES 
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Philippines 


INTERNATIONAL 


FINANCIAL 


International Trade 


STATISTICS 


1954 By Quarters 


805 636 674 871 704 808 792 791 215 204 204 187 
218 1,170 685 983 865 953 1,095 225 252 259 
107 100 111 119 105 109 113 112 
73a 120 112 100 110 144 131 
73b 111 28 54 72 101 100 111 146 132 80 87 
73d 100 114 114 101 103 138 
75 53 123 80 100 90 100 110 125 101 111 110 119 
76 36 118 7 104 82 100 89 82 99 90 84 82 
77 38 143 99 102 67 100 83 70 96 82 76 7$ 
| >77c 50 82 93 89 94 100 98 91 99 100 99 94 
Government Finance Millions Fiscal Years Ending June Government Finance 
$11.2 71.5 708.9 605.9 690.5 
300.0 0.2 682.1 709.1 Expenditure 
6.8 22.3 34.2 39.0 Foreign Grants Received 
70.8 —168.3 12.7 Use Cash Balances 
National Income Millions Income 
6.146 6.770 6.865 7.23 7.438 NATIONAL INCOME 
6,369 6,852 7,656 7,830 8,454 Gross NATIONAL PRODUCT 
92a 197 103 112 104 158 Export Surplus goods services) 
631 425 512 Private Investment Expenditure 
93 5,396 5,763 6.664 6,759 7,035 7,276 Private Consumption 
432 514 704 771 744 756 Government Revenue 
Population: 15.4 million 1937; 21.4 million 1954. sunk Manila Bay. Unused Overdrafts generally see New Zealand 
dollar has Other Deposits with the Commercial Banks and Deposits with the 
29, 195 ough ecember 31, 1955 a 17 per cent tax on all sales of by importers in advance of final claims for settlement under outstanding 
foreign excl e for purposes other than the import of essential items Fira 
most foods, medicines, agricultural machinery, etc. Effective January letters credit (52 million pesos the end 1953 and 
1956 this exchange tax has been converted tax imports. Items 
exempt from the exchange tax continue exempt from the per 
cent import tax. conversion factor for trade and gold and foreign The Central Bank publishes table Money Supply and its Origin. 
exchange statistics pesos per dollar. Data from this table are reproduced below (in millions pesos year 
Gold and Foreign Exchange: Central Bank holdings foreign ex- ends). The structure and content are essentially the same that shown 
change are almost all dollars. The only other are relatively the Monetary Survey. The data differ slightly by: the differences 
claims Japan (10, million dollars the ends 1950, Money Supply noted above; the use net rather than gross Inter- 
1952, 1953). Related Data from Other Sources: DOLLARS REPORTED national Rese rves and excl iding the IMF position); including 
are deposits and short-term obligations held for Philippine account Unused Overdrafts Domestic Credits; reporting the counterpart 
reported all banks the US. The data holdings the unsecured asury Currency Miscellane ous (in Credits 
and Banks presumably include amounts approximately the Government and excluding Deposits with the Post Office. 
dollar components the data reported from Philippine sources. Moreover, the Bar k’s data not precisely add owing recording 
Net IMF Philippine’s quota (15 million dollars) minus lags interbank transactions, problem that avoided the Monetary 
IMF holdings pesos, i.e., the gold subscription minus net drawings Survey using for interbank items only the entries appearing the 
The data reported from Philippine sources not include the net IMF assets side the balance sheets the Central and Commercial Banks. 
position. The IMF entries represent resources made available IMF 1949 1950 1951 1952 1953 
and not the sums the Philippines may draw. Money Supply 1,160 1,198 1,224 
Monetary Survey: consolidation the accounts the Central International Reserves 712 608 612 592 
Bank, the Commercial Banks, and the Post Office Savings System. 


above converted par value. CLAIMS THE GOVERNMENT include 
amount equal the deposits with the Post Office. ENTITIES 
are government corporations and local governments. 
the sum the comparable entries for the Central Bank and Commer- 
cial Banks and amount equal Deposits with the Post Office, less 
Bank Claims Commercial Banks and Commercial Bank Cash. 
MONEY comprises the Monetary Liabilities the Central Bank the 
Private Sector, and the Checking Deposits the Private Sector, Official 
Entities, and government agencies with the Commercial Banks. 
These data agree with those published the Central Bank that 
the Bank includes the total Unused Overdrafts made available 
ustomers (shown Related Data) and million pesos coin 
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BANK are monthly totals and averages monthly totals 
debits the Deposits included Money. Prior 1950 data include 


debits Goverment Deposits. 


Central Bank: The Central Bank began operations 1949. Data 
for 1948 refer the currency issuing activities the Treasury. CLAIMS 
THE GOVERNMENT include 140 million pesos representing the differ- 
ence between foreign assets transferred from the Treasury and the 
Treasury note and coin issue, liability for which was assumed the Bank. 


Interest and Prices: The Advance Rate the rate for Central Bank 
advances commercial banks. The volume such advances usually 
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IX, NUMBER APRIL 1956 


July Aug Sept Oct 


Millions Pesos 

230 187 

26 25 13 

804 299 


138 110 
110 134 
179 
100 ‘ 95 

133 

80 

100 


large. SHARE PRICE indexes are averages prices Manila. The index 
mining shares refers mostly gold mining shares. 


The index WHOLESALE PRICEs refers all goods, including exports 
and imports, weighted the value domestic production and imports 
1949. The data are also regrouped produce indexes prices 
exports, imports, and home goods plus exports. 


International Trade: The trade data are compiled the Central 
Bank, but annual import totals are adjusted include aid imports 
19, 39, and million pesos 1951, 1952, 1953, and 1954. Imports are 
measured fob and therefore not include the per cent tax exchange 
sales that, beginning March 1951 applied most imports. The 
import data are therefore measure the foreign exchange cost 
imports the foreign point shipment and are not measure the 
peso expenditures importers. Data Value Gold Produced 
represent the peso equivalent gold production valued $35 per ounce. 


The Export Price index (series and the Import Price index (series 
are Laspeyres indexes unit values derived from trade statistics com- 
piled with 1948/49 quantity weights. Since imports are fob, the import 
price index measures variations prices the ports the exporting 
countries. The indexes Volume are Paasche indexes derived from the 
value trade data and the Laspeyres export price indexes. Paasche 
indexes measure the change from the base year each date with 
different weights (namely those the current period) for each com- 
parison. Hence, they not measure changes from one period the 
next the extent that there has been any change the composition 
trade between these Since the volume, rather than the price 
indexes, are Paasche indexes and since the total customs value exports 
and rather than the values the samples, are used deriving 
the Paasche indexes, the calculation assumes that the prices goods 
not the sample had the movement those the sample. (See 
notes Belgium and The series export and import 
prices are components the wholesale price index and are based 
prices the domestic market. The import price series and 
deviate considerably. The higher level the index results mostly 
from the per cent tax most imports beginning March 1951. The 
data coconut products refer copra, desicated coconut, and coconut 
oil. The volume index coconut products computed with 
1953 value weights: copra, per cent; desicated coconut, per cent; 
and coconut oil, per cent. For descriptions the price data for 
export products see notes the table Major World Trade 


PAYMENTS: The data are summarized from the IMF 
Yearbook. The 1953 trade data are based exchange control instead 
customs data, which are used for the other periods. 


Philippines 


1956 Months 
Nov Dec Jan Feb 


International Trade 
EXPORTS 

Coconut Products 

Sugar 

Abaca 

Wood 
VALUE GOLD PRODUCED 
fob 


135 VOLUME EXPORTS 
Coconut Products 
194 Sugar 

119 Abaca 

84 Wood 

VOLUME GOLD PRODUCED 
156 VOLUME IMPORTS 
EXPORT PRICES 
EXPORT 
Copra 

Coconut Oil 

Sugar 

Abaca 

102 Lumber 
103 IMPORT PRICES (A) 


~ 


a 


= 


> 


oe 


BALANCE PAYMENTS PHILIPPINES Millions Pesos): 
First Half 
1954 
Goods and Services 52 30 
Exports, fob 57 772 7&3 420 
Imports, fob — 86 182 
Transportation and insurance (net) 5 
Investment income (net 


Government, n.i.e. (net) 
Other (net) 


Private Donations 
Private Capital 

Official Donations 
Official and Rank Capital 
Long-term capital 


Short-term capital: 
Use of IMF resources 
Other liabilities 
Foreign assets (increase —) 
Monetary gold (increase —) 


Net Errors and Omissions 


Excludes undistributed profits 


Government Finance: Data represent central governmen 
accounts. Foreign Grants Received are measured gross payments 
the counterpart fund set under the foreign aid program. Foreign 
grants were intended provide foreign exchange resources and not 
domestic government finance and were therefore matched deposits 
counterpart funds. Domestic finance provided the government when 
counterpart funds are withdrawn. The Use Counterpart Funds line 
measures the net change counterpart fund balances with increases 
reported negative. Hence the algebraic sum this entry and Foreign 
Grants Received measures domestic government finance received during 
the period. Debt: Central government debt only. 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
SURPLUS reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal the bal- 
ance goods and services reported the balance payments. The 
GOVERNMENT DEFICIT reported here measured the finance the 
government received, i.e., the sum the national income entries Net 
Borrowing and Net International Transfers Received. GOVERNMENT 
REVENUE the sum all other current and capital account receipt items 
the national income presentation. GOVERNMENT TRANSFER PAYMENTS 
are subtracted reach the GNP total. These are interest the govern- 
ment’s debt, subsidies, and other transfer payments the government. 


1053 =100 
115 122 108 113 100 
112 145 141 160 160 113 a73 
148 81 53 23 12 75 b73 Mey we 
124 99 103 104 118 126 ieee 
79 71 64 64 67 63 ec Sn 
95 100 99 99 99 99 ’ 
232 270 239 130 


Portugal INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
1954 By Quarters 


ha 
28.75 
Escudos per US Dollar: 
Gold and Foreign Exchange Millions Dollars: 
509 471 555 563 616 655 635 646 646 655 
236 192 264 286 361 429 428 386 393 416 429 
273 279 291 277 255 227 249 253 230 227 
al BANK OF PORTUGAL 13 46 0 47 43 63 
Monetary Survey Billions Escudos: 
1.90 13.89 14.98 17.47 19.49 
8.35 21.84 21.26 23.83 24.98 
20> 10.26 35.73 36.2 41.17 
3.29 16.46 16.28 17.96 18.11 18.83 21.20 19.35 19.64 20.33 21.20 
8.79 8.15 9.15 10.09 11.00 11.16 11.06 11.58 
1.05 1.43 1.40 1.68 1.89 1.78 2.26 1.68 
2.53 9.18 10.77 10.27 11.10 


3.39 4.09 4.18 4.29 4.72 4.70 3.68 5.52 
Bank of Portugal 3illions of Escudos: 
1.65 12.73 13.54 15.97 16.20 17.69 18.84 18.27 18.57 18.58 18.84 
1.64 1.60 1.63 1.81 1.81 1.87 1.80 1.84 1.84 1.87 
32 .35 45 09 78 .99 .78 1.03 .65 .64 .89 1.03 
TOTAL ASSETS 4.70 15.28 16.28 18.91 19.50 21.05 21.61 22.03 22.40 
tena 33 3.46 13.85 13.52 16.20 17.24 18.72 20.28 19.24 19.51 19.90 20.28 
33a 41.94 4.60 6.21 6.70 8.00 8.69 8.14 8.60 7.88 8.69 
FOREIGN ASSETS 33b 1.05 1.43 1.40 1.68 1.89 1.78 2.26 1.68 
8.38 8.18 8.94 9.11 9.32 9.92 9.22 9.14 9.77 9.92 
: 33y 2.40 9.06 8.88 9.74 9.91 10.23 10.98 9.96 9.92 10.49 10.98 
j | i 33z 1.06 4.79 4.64 6.46 7.33 8.50 9.30 9.28 9.58 9.41 9.30 
Deposit Money Banks Billions Escudos: 
4.42 4.66 5.43 5.05 6.45 6.93 6.57 6.74 6.08 6.93 
40b 3.79 4.69 4.30 5.61 5.96 5.89 6.04 5.44 5.96 
1.16 1.44 1.38 1.26 1.80 
— 42 2.92 12.45 11.61 13.45 13.96 14.41 
40> 3.51 18.05 17.74 19.92 20.30 22.66 
1.15 9.53 9.76 11.02 12.12 12.67 12.91 12.80 
1.03 1.32 1.63 1.40 1.46 1.53 1.63 
45 2 1.11 1.36 1.56 1.68 2.01 
Related Institutions Billions Escudos: 
12) 5 .66 1.96 1.59 2.79 3.69 4.16 4.40 4.11 4.26 4.04 4.40 
1.87 1.49 2.68 3.56 4.03 4.26 3.98 4.12 3.90 4.26 
2.40 6.84 6.92 7.44 7.72 7.96 
3.06 8.80 8.50 11.40 12.12 
2.64 8.04 7.42 9.05 9.59 9.95 9.60 9.70 9.52 9.95 
Interest and Prices Per Cent 
3.5 4.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
>61 3.83 3.24 3.92 3.79 3.48 3.38 3.27 3.18 3.30 3.27 3.29 3.24 
ie ane 3.0 GOVERNMENT BOND YIELD 6la 8.84 3.57 3.73 3.35 4.01 4.16 3.88 4.06 4.12 3.93 3.84 3.88 
1953 =100 
100 PRICES: HOME AND mPORT GOODS >63 37 } 86 91 97 99 100 95 95 95 96 95 94 
——_ >63a 85 91 92 92 100 92 90 93 94 92 89 
63b 100 103 105 100 100 100 100 100 
ECE MANS Seuss } 64 53 99 101 99 99 100 100 101 99 98 100 
International Trade Millions Escudos 
4000 >70 1,203 4,295 5,341 7,561 6,845 6,284 7,297 8,184 1,544 1,811 1,676 2,261 
70a 168 431 892 1,390 1,222 1,205 1,440 344 290 404 
or*~ -* \ 70b 227 474 516 593 663 634 801 194 107 178 323 
245 469 562 654 562 606 642 139 157 166 180 
27 \ >71 2,362 10,362 7,882 9,491 9,991 9,547 10,084 11,520 2,003 2,525 2,703 2,909 


1953 =100 


exPorTs 
>72a 71 87 93 102 100 100 100 100 100 101 
120 PRICES Billions Escudos National Income 
13.9 36.3 44.8 48.4 47.0 48.0 Gross NATIONAL PRODUCT 
1.0 -2.2 —1.8 Export Surplus (goods services) 
100} 5.0 5.3 6.0 6.3 Govt. Expenditure GNP 
FROM ELSEWHERE 4.7 4.8 6.7 6.9 6.4 Private Investment Expenditure 
6.8 39.5 37.2 38.6 Private Consumption 
1954 1955 1956 
184 


4 

4 


1955 Quarters 1955 Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 
End Period 
28.75 28.75 28.75 28.75 28.75 28.75 28.75 28.75 Exchange Rate 
End Period Gold and Foreign Exchange 
655 644 655 642 650 655 658 663 BANK PORTUGAL 
438 436 27 428 22 425 427 28 428 428 431 "431 Gold 5 
218 208 228 220 225 228 230 235 Foreign Exchange 4 12 : 
Related Data from Other Sources 
End Period Monetary Survey 
20.65 20.78 21.16 20.77 21.02 21.16 21.52 MONEY 4 22 Shh ; 
12.03 12.14 12.41 12.20 2.35 12.41 12.37 QUASI-MONEY 23 ot ee arte 
1.75 1.68 1.72 1.89 1.72 1.81 2.00 GOVERNMENT 
CAPITAL ACCOUNT 
Related Data 
5.17 5.08 5.22 5.51 5.16 4.99 5.26 BANK CLEARINGS 27 tty 
End Period Bank Portugal 
18.84 18.51 18.82 18.46 18.68 18.82 18.92 19.06 FOREIGN ASSET 
1.86 1.86 1,87 1.85 1.87 1.87 1.87 1.87 CLAIMS GOVERNMENT 
22.64 22.29 22.96 22.18 22.82 22.96 23.13 23.31 Asset Liahililies 
20.08 19.64 20.05 19.49 20.05 20.17 20.39 MONETARY LIABILITIES 
8.63 8.25 8.17 7.95 7.95 8.17 8.29 To: Banks a33 
1.75 1.72 1.68 1.89 1.72 1.81 2.00 Government 
9.70 9.71 10.15 9.86 10.09 10.15 10.08 Others 
10.53 10.62 11.03 10.66 10.97 11.03 11.02 11.22 In: Currency y33 een 4 
9.54 9.01 9.02 8.96 9.02 9.15 9.16 Deposits 233 
End Period Deposit Money Banks 
6.43 6.02 5.79 5.62 5.72 5.7$ 5.68 CASH 10 
>». 66 9.18 4.98 4.87 4.92 4.98 4.83 At Banks b40 
FOREIGN ASSETS 
116.46 16.92 17.79 17.11 17.79 ASSETS 
Assets = Lialilities 240 
13.37 13.49 13.27 13.06 13.27 18.27 13.29 Deposits 
1.82 1.90 1.83 1.90 1.90 1.95 TIME 
CAPITAL ACCOUNTS 
End Period Related Institutions 
4.62 4.64 4.64 4.48 4.57 4.64 4.45 CASH 
4.51 4.52 4.53 4.38 4.45 4.53 4.31 Banks b50 
8.56 8.67 8.87 8.86 8.91 8.87 8.98 ASSETS 
Assets 
10.30 10.33 10.51 10.37 10.46 10.51 10.42 TIME AND SAVINGS DEPOSITS 
CAPITAL ACCOUNTS 
Per Cent Interest and Prices 
2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 RATE 
3.23 3.19 3.18 3.11 3.18 3.19 3.16 3.12 3.11 3.10 3.48 GOVERNMENT BOND YIELD 
3.84 3.89 4.03 4.06 3.82 3.83 4.03 4.09 4.04 4.06 3.96 4.00 In London: 3's of 2002 a6l 
1953 =100 
117 115 117 119 114 117 119 119 119 118 118 SHARE PRICES 
95 95 94 96 94 94 95 96 96 97 PrIcES: Home and Import Goods 63 
101 101 101 101 101 102 Reprocessed Imports b63 
100 98 98 102 98 98 99 101 102 102 Cost OF LIVING 64 eae Ps. 
Millions Escudos International Trade 
2,047 2,023 673 658 693 739 925 489 EXPORTS 
414 543 404 134 148 122 134 Cork a70 
198 204 251 105 Fish b70 
23 156 175 61 47 68 69 Wine c70 \ 
2,618 2,942 1,017 1,088 1,067 1,010 1,458 658 cif 
1953 =100 IMPORT PRICES 
104 104 104 104 104 104 105 From Escudo Area a72 
100 101 102 103 101 101 103 102 103 104 From elsewhere b72 
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Spain INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


PRINCIPAL WPORT RATE 


38.95 Pesetas per Dollar 


7 9 
10.95 80.78 30.42 30.42 30.42 30.42 30.42 
32.85 87.88 37.88 37.24 37.24 37.24 
39.65 39.65 38.95 38.95 38.95 38.95 


Money and Banking Millions Dollars: 


191.4 195.4 206. 
89.0 90. 96. 


87. 91. 


38 
TOTAL ASSETS 


17.8 23.1 29.4 36. 36.9 41.5 39.6 39.9 40.6 46. 

16.7 18.2 19.1 19.2 23.1 25.5 20.4 20.5 22. 23. 

4.2 5.5 6.4 3.6 6.5 

3.22 39.0 42. 46.7 46.8 51.5 58.9 48.8 49. 

31.4 37.9 41.6 45.6 45.7 50.1 57.4 5.0 48.2 50. 

33b 30.2 35.7 33.3 33.6 33.8 

1.8 2.3 2.4 2.8 3.6 7.1 

33y 26.5 $1.7 38.5 38.8 43.0 47.0 37. 37.7 


Billions Pesetas: 
60} 


onmow 


to 


Oo 


BANK OF SPAIN 


LAIMS ON GOVERNMENT 33z 4.9 6.3 


ONS 


Deposit Money Banks Billions Pesetas: 

7.0 7.5 9.6 11.0 9.1 7.5 9.9 11.0 

1.6 1.4 1.4 1.4 1.4 

>43 44.2 53.8 64.1 72.9 82.8 74.5 76.6 77.9 82.8 

> 40> 72.6 85.8 101.3 116.5 131.1 117.4 119.8 123.4 131.1 

44 34.2 41.4 eS 53.8 60.9 52.2 55.1 56.6 60.9 

100 20.4 24.2 28.8 34.6 42.0 87.2 37.9 42.0 
Aims ON PRIVATE SECTOR 46 5.7 6.2 6.8 7.5 8.5 7.9 8.0 8.0 8.5 

11.2 11.6 15.2 16.6 15.0 16.2 15.4 15.7 15.0 

18.4 25.6 30.6 36.5 42.6 49.7 44.2 45.3 47.5 49.7 
Interest. Prices Production Per Cent 


4.50 4.00 4.00 4.00 4.00 8.75 4.00 4.00 3.75 3.75 
=100 


117 103 103 100 114 108 111 116 121 
>62 12 7 72 93 93 100 100 ” 101 99 99 102 
62a 14 61 71 90 96 100 101 , 102 102 101 101 
63 17 79 92 100 98 100 101 : 101 101 101 102 
" 64 49, 68 74 83 95 100 104 . 104 100 103 
International Trade Millions Dollars 
191 862 889 462 408 482 464 124 128 121 
>71 286 468 384 618 596 614 151 160 142 162 
1953 =100 
72b 114 69 90 101 91 100 94 . 124 95 66 93 
80 73a 102, 71 76 71 82 100 115 ; 112 128 122 98 
73b 154, 77 76 76 85 100 115 115 127 115 101 
60 , >74a 10> 48 74 85 86 100 96 5 81 101 95 106 
EXPORT PRICES =100 Index 
bia 75a 50 131 105 110 110 100 98 96 96 101 98 
MPORT PRICES (A 


J 
SHARE PRICES 
~ 


VoLUME IX, NUMBER APRIL 1956 


1955 By Quarters 1955 By 
July Aug Sept Oct Nov 
End Period 
80.42 30.42 30.42 30.42 30.42 30.42 80.42 80.42 30.42 
37.24 37.24 37.24 37.24 37.24 37.24 37.24 
38.95 39.95 38.95 38.95 38.95 38.95 38.95 38.95 
16.42 16.42 16.42 16.42 16.42 16.42 16.42 16.42 16.42 
32.13 2.13 32.13 32.13 32.13 $2.13 $2.13 
End Period 
56 56 56 57 56 56 56 56 57 
93 109 120 104 113 119 120 117 112 
110 102 109 110 107 102 
End Period 
211.5 216.9 
95.0 99.0 
4.4 3.3 4.5 3.7 6.3 4.5 4.2 8.5 
8.8 9.1 
6.3 5.3 
46.1 45.8 47.7 61.2 47.6 44.6 51.5 53.8 
End Period 
23.4 23.6 25.0 25.5 23.0 24.3 5.0 25.5 25.8 
50.2 49.8 54.5 58.9 55.2 54.0 54.5 55.1 58.9 
49.7 49.8 54.0 57.4 54.6 53.4 4.0 54.5 58.3 
84.3 86.0 Pa?) . . ov. 
4.4 3.3 4.5 3.7 6.3 5.0 4.5 4.2 8.5 
42.0 42.2 44.8 47.0 44.0 44.0 44.8 45.2 44.4 
7.6 9.1 10.4 10.5 9.5 14.0 
End Period 
11.0 10.4 
1.6 1.4 
35.5 35.6 
84.4 88.8 
134.8 138.8 
60.2 
44.9 46.8 
8.6 8.8 
15.1 15.2 
Per Cent 
3.75 3.75 3.75 3.75 3.75 3.75 3.75 8.75 
1953 =100 
130 134 144 136 144 150 153 152 
102 103 105 107 104 105 106 107 107 
104 105 105 108 104 105 106 108 108 
104 105 105 107 105 105 106 107 107 
115 115 
Millions Dollars 
1953 =100 
112 
126 105 46 
86 99 92 79 
112 133 112 131 112 113 111 140 
100 101 101 100 101 100 
Prices Dollars 
104 112 
113 114 117 


od 


Spain 


Months 
Dec 


30.42 
21.90 

37.24 

38.95 


3.75 


108 
109 
107 


126 


101 


1956 
Jan 


30.42 


21.9 


37.24 


38.95 


16.4 


32.13 


Months 
Feb 


21.90 
37.24 
38.95 
16.42 
32.13 


Exchange Rates 


PRINCIPAL RATES 
OTHER Export RATES 
PRINCIPAL RATE 
OTHER RATES 


Gold and Foreign Exchange 

BANK SPAIN: Gold 

Related Data from other Sources 


Monetary Survey 


Assets = Liabilities 1 =20 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK CLEARINGS 
Bank Spain 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets = Liabilities 230 
MONETARY LIABILITIES 

To: Banks a33 
Private Sector b33 
Government 

In: Notes 
Deposits 233 

Re lated Data 

TREASURY COIN 
Deposit Money Banks 

CASH 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets = Liabilities 
SIGHT DEPOSITS 
CAPITAL ACCOUNTS 
BORROWING FROM OTHER BANKS 
Related Data 
Interest, Prices Production 
DISCOUNT RATE 
SHARE PRICES 
WHOLESALE PRICES 

Home Goods a62 
Cost LIVING 
INDUSTRIAL PRODUCTION 
International Trade 
IMPORTS, cif 
VOLUME (A) a72 
VOLUME OF IMPORTS (A a73 
EXPORT PRICES (A) a74 
IMPORT PRICES 
Prices (B) b75 


16.42 
32.13 
104 102 
5 5 
3.7 5.6 
25.5 26.4 
58.9 58.5 
57.4 57.7 
53.7 52.14 
8.7 5.6 
10.4 12.4 
= 
q 


Sweden INTERNATIONAL FINANCIAL STATISTICS 
hp ha 1954 eee By Quarters 
5.173 
Kronor per Dollar: 
1954 1955 1956 3.885 3.595 5.173 5.173 5.173 5.173 6.173 5.173 5.173 
Gold and Foreign Exchange Millions Dollars: 
700 513 233 289 484 446 507 478 470 475 481 497 478 
244 184 219 265 276 218 219 219 265 
6 12 269 152 199 332 261 288 214 194 257 262 278 214 
12d 61 63 79 3 17 8 6 12 8 14 & 
13 99 57 63 7 76 109 115 27 100 90 112 115 
14 49 115 72 91 117 141 153 119 123 180 141 ' 
l4a 108 66 84 110 133 146 110 116 173 133 
Monetary Survey Billions of Kronor: 
20; 20 2.38 1.04 3] 1.82 2.88 2.70 3.19 3.07 3.09 2.98 2.96 3.15 3.07 7 
8 21 .28 3.69 4.31 4.43 4.60 5.86 9.95 6.64 5.44 5.23 5.69 5.95 
4.04 8.79 9.81 10.78 10.65 10.80 11.65 11.03 11.67 11.50 11.65 
ib 23 4.59 9.09 10.08 11.10 11.57 12.55 12.60 11.61 11.86 11.88 12.60 
20= 11.29 22.61 26.02 29.20 29.52 32.40 33.27 31.37 31.72 32.22 33.27 
4 » 24 2.65 7.67 8.44 10.07 10.43 10.89 11.09 11.13 10.03 10.48 10.30 11.09 
» 25 6.00 11.07 13.03 14.47 14.91 17.02 18.60 17.95 17.64 18.69 18.60 
26 .68 51 .53 .36 29 32 .38 15 
2.59 6.98 9.11 12.43 14.02 14.77 15.30 13.71 14.79 14.52 16.08 
Bank Sweden Billions Kronor: 
ay Gams ow covenant > 30 1.99 84 1.50 2.50 2.31 2.48 2.43 2.46 2.49 2.57 2.48 
2.76 2.97 2.34 2.63 2.62 3.37 1.83 2.62 
32 04 .96 74 .79 .99 80 73 1.14 SO 
30> 2.06 4.79 5.28 5.74 6.07 5.91 ». 98 6.64 §.27 5.46 5.24 5.98 
spnswen 33 1.73 4.25 1.38 5.20 5.6 5.38 ) ; 6.07 4.79 5.01 4.79 5.53 
ASSETS 33a .54 .52 47 71 77 9 $6 82 21 26 22 .36 
2 33b 68 51 53 .45 31 38 15 .29 
3.97 4.39 4.87 4.27 4.37 4.42 4.87 
s3y 98 11 51 4.09 4.58 4.84 9.09 ». 32 4.46 4.59 4.61 5.09 
33z 75 1.14 87 1.11 1.03 54 44 75 3 2 18 .44 
Commercial Banks Billions Kronor: 
17.5 | 10 54 51 47 .68 75 .38 5 65 22 26 »2 35 
—— 40a 1] 16 .16 .18 21 4 21 25 19 22 19 21 
41 8 20) .33 38 .40 56 60 66 52 .47 8 60 
»42 18 2 Be 1.85 1.72 3.34 3.05 2.96 3.52 3.21 3.59 3.05 
12.5 43 4.00 83 9.07 9.99 9.66 9.84 10.85 10,30 10.24 10.53 10.71 10.85 
CLAIMS ON PRIVATE SECTOR > 40> 5.64 9.82 11.54 13.62 13.15 14.80 15.57 15.36 14.88 15.05 15.65 15.57 
44 1.53 2 3.52 4.10 4.15 4.16 4.11 1.01 3.88 4.19 3.98 4.11 
1.91 2.44 2.34 2.30 2.21 2.03 1.94 
1.41 1.56 1.65 1.81 1.86 1.89 1.98 1.94 1.96 1.95 1.89 
| 15 2.47 1.32 ».41 6.41 6.21 7.68 8.62 8.60 8.39 8.07 9.00 8.62 
Related Institutions Billions Kronor: 
12 
50 07 16 23 me .20 .18 .20 
SAVINGS BANKS SAVINGS DEPOSITS 51 44 67 61 65 
24 4 os 58 .64 44 10.19 9.72 10.0 10.19 
53 O7 5 6.63 6.96 7.50 
50> 90 7.21 8.14 8.51 9.16 9.83 
> 54 2 6.75 62 8.06 8.70 9.34 9 98 9.56 9.57 9.68 9 98 
55 16 1.08 1.31 ee 1.64 1.83 1.84 1.91 1.63 1.66 1.63 1.84 . 
Interest, Prices, Production Per Cent 
> 61 04 8.08 1] 3.23 3.28 3.24 3.70 8.20 8.19 3.20 3.38 
4 1953 =100 
os aD 63 | 83 107 100 100 126 136 112 123 132 138 
RAT 63a 106 100 163 121 139 151 159 
63b 110 100 126 139 111 123 133 138 
117 107 100 122 131 109 118 128 133 
> 64 ~ 72 76 100 106 100 100 104 99 100 99 100 
65 19 77 79 92 99 100 101 104 101 101 101 101 
140 100 104 101 105 104 105 
101 100 100 105 106 111 114 
120 68 &3 104 103 105 103 100 101 100 101 101 102 
100 
PRICES HOME AND WPORT GOODS 
1954 1955 1956 188 
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VoLUME IX, NUMBER APRIL 1956 Sweden 


July Aug Sept Oct Nov Dec Jan Feb 


End Period 
6.178 6.178 5.173 5.173 5.173 Exchange Rate 


End Period Gold and Foreign Exchange 
443 441 474 470 457 466 474 482 470 457 457 BANK SWEDEN 
265 264 264 276 264 264 264 276 278 272 Gold 
179 177 210 194 193 202 210 212 193 194 180 186 Foreign Exchange 
111 110 139 142 139 142 Dollars al2 
5 4 4 —6 4 = 6 Other di2 
117 102 112 127 104 107 112 115 122 27 161 COMMERCIAL BANKS 13 . : 
Related Data from Other Sources 
121 119 147 153 12 144 147 148 149 153 154 DOLLARS AS’ REPORTED By US a 14 ies. 
114 113 138 146 22 133 138 140 142 146 147 of Swedish Gov't and Banks al4 i ipetaks 
End Period Monetary Survey 
2.90 2.81 3.03 3.09 2.91 2.97 3.03 3.09 3.07 3.09 3.05 FOREIGN ASSETS 
5.40 5.18 5.40 6.64 5.36 5.54 5.40 6.14 6.20 6.64 6.73 CLAIMS GOVERNMENT 
2.05 11.60 11.03 11.38 11.44 11.60 11.09 11.20 CLAIMS PRIVATE SECTOR 
12.35 12.49 2.30 12.33 12.49 12.58 2.66 UNCLASSIFIED ASSETS 
32.59 32.31 $2.52 31.95 32.28 32.52 32.90 33.07 Assets = Liabilities r20 ae oe) 
10.27 10.60 10.32 11.13 10.15 10.26 10.32 10.53 10.51 11.13 10.64 MONEY 4 24 tee 
18.46 18.99 18.90 19.03 18.99 19.07 19.05 
8.50 3.09 3.11 2.81 2.88 3.11 3.19 UNCLASSIFIED LIABILITIES 
Related Data 
14.50 16.64 12.83 12.85 15.08 16.69 16.69 17.15 CLEARINGS 
End Period Bank Sweden 
2.29 2.28 2.45 2.43 2.37 2.41 2.45 2.49 2.43 2.43 2.37 2.36 FOREIGN ASSETS 
2.13 2.2 2.19 3.37 2.36 2.22 2.19 2.56 2.63 3.37 3.04 2.98 CLAIMS GOVERNMENT 
5.43 5.58 6.64 5.47 5.84 5.91 6.64 6.24 6.16 Assets Liabilities 
4.98 5.05 6.07 6.01 6.07 5.61 5.53 MONETARY LIABILITIES 
-29 .36 82 .45 34 5 31 82 .55 To: Banks a33 
4.56 4.71 4.68 4.92 4.53 4.56 4.68 4.71 4.87 4.92 4.77 Private Sector 33 Seon 
4.76 4.92 4.86 4.74 4.78 4.86 4.92 5.03 5.05 5.01 In: Notes y33 
Related Data pe 
End Period Commercial Banks 
-1l 14 .10 .40 .13 .10 .16 .40 .28 At Bank of Sweden b40 
2.99 2.68 2.92 2.96 2.71 3.03 2.92 3.28 3.27 2.96 3.38 CLAIMS GOVERNMENT 
11.14 10.84 10.73 10.30 10.64 10.66 10.7 10.36 10.41 10.30 10.27 CLAIMS ON PRIVATE SECTOR 43 } pis, 
16.46 15.36 14.90 15.15 15.17 15.38 15.36 15.29 Assets Liabilities 
3.75 3.90 4.01 3.81 3.73 3.84 3.69 4.01 3.80 MONETARY DEPOSITS 
1.93 1.76 2.03 1.78 1.82 1.76 1.85 2.03 1.72 Current Accounts 
1.96 1.96 1.97 1.98 1.96 1.98 1.97 1.99 1.98 1.98 2.08 Savings Deposits b44 
9.09 8.43 8.84 8.60 8.82 8.91 8.84 8.87 8.84 9.03 
End Period Related Institutions 
SAVINGS BANKS 
Cash 60 
Claims Government 
Claims Private Sector 
10.15 10.08 10.12 10.15 10.20 10.21 Savings Deposits 
1.70 1.73 1.64 1.91 1.62 1.63 1.64 1.7 1.67 1.91 1.79 Post Orrice: Checking Deposits. 
Per Cent Interest, Prices, Production 
2.76 3.75 3.75 3.75 8.75 3.75 3.75 3.75 3.75 3.75 
3.37 3.82 3.86 3.76 3.91 3.85 3.81 3.77 3.75 3.68 GOVERNMENT BOND YIELD 
4.02 4.13 4.04 3.99 3.94 3.89 4.04 3.94 3.99 3.99 3.87 3.81 Zurich: 1969 
140 135 139 131 137 139 141 131 132 131 SHARE PRICES 
166 160 171 156 166 171 177 154 158 156 Lumber a63 
139 138 144 133 142 144 148 137 134 129 Iron and Steel b63 
136 130 133 126 132 134 134 125 127 127 Machinery c63 
101 103 105 106 105 104 105 105 106 107 Prices: Home and Import 
101 103 104 107 104 104 105 106 107 107 107 Cost LIVING 
107 112 112 113 112< 113< WAGES 
113 117 118 106 117 118 122 116 INDUSTRIAL PRODUCTION 
102 102 103 104 103 103 103 104 104 EMPLOYMENT 
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Sweden 


INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


8000 
1951 
6 vy 
70a 1,003 1,133 2,623 
70b 252 451 
200 264 396 563 
70d 165 560 614 1,267 
>71 2,127 4,951 
72d 103 110 
73 8 92 108 
Government Finance Mi of Kr 


4,839 


EXPENDITURE 


Year Ending June 


6,066 


r REVENUE 229 
83 150 bi ddd 348 
S4 60 108 176 270 

NATIONAL PRODUCT 1 4 93 
| ) .03 98 


Population: 6.3 million 1937; 7.3 million 1955 


rative ly set, 
5.17 and 5.18 kronor 
Denmark, France, 


land, and the 


Exchange Rates: Rates for the dollar are administ 
with par 5.173 and buying anc 

per dollar. Rates for the curren 
Gern any, Italy, the Netherlan 


are free to fluctuate within limits ro , of 1 per cent 
either side par. Administrative rates were discontinued for the pound 
sterling in November 195 yr the currencies of the other countries listed 
above (except Italy and Norway) early 1953. The Norwegian kroner 

included this arrangement December 1953 and the Italian lira 


t 22, 1955. For other currencies, rates are still set admini 


Annual averages of-the par rate for the dollar and the conver- 
sion factors kronor per dollar: 
IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
60 
Jan Aug 1939 4.154 1949--Jan Aug t 3. 60 
t 1939—July 1946 4.19 Thereafter l 17 
J 194¢ ept 1949 
Thereafte 173 Th h 


Foreign Exchange currencies reported the Bank’s Annual 
Report The Bank, however, include Credit Extended to EPU with 
EPU Currencies. The Net EPU that is, the credit extended 


Gold and Foreign Exchange: The classification of the Bank 


» EPU by Sweden, from EPU report The difference between 
this tion and the total ngs EPU currencies reported the 
Bank recorded here EPU Prior 1951 the 
ferring EPU currencies inclu terling DOLLARS 
PORTED are deposits and rt-term gat Swe 

int reported all banks the US. The data hold 

Government and Banks pproxin 
equal the dollar components the data reported from Swe 
minus IMF holdings kroner, i.e., the gold sut ind 
on subscription accour a reported from Swedish sources ¢ 

lude the Net IMF The IMF and EPU entries represen 
resources made availal ceived from IMF EPU and not the 


that Sweden ma) 


Monetary Survey: A consolidation of the ac ints of the Bank of 
Swed the Cor mer | Bank the Sav I t nd the P al 
Syste given below. The FOREIGN ASSETs the equiva 

the total reported the section above, 949. The 
nts the Savings Banks and the Postal Che Syste 


Quarters 


1952 1953 1954 1955 


Millions Kronor 


8,134 7,659 8,196 8,949 1,674 2,126 2,084 
1,555 1,308 1,454 279 429 350 396 
993 1,109 1,132 117 279 381 
913 881 746 147 187 219 192 
761 689 809 184 208 188 227 
8,172 9,192 10,297 2,146 2,250 2,226 2,571 
1953 =100 

100 110 115 111 124 

100 103 121 100 112 

100 101 140 128 
108 100 116 103 
100 117 106 121 110 132 
100 100 115 106 111 112 130 
119 100 101 104 101 100 100 102 
115 100 98 99 98 98 98 


156 100 102 101 102 102 102 
105 100 104 108 100 102 107 104 
135 100 105 104 105 105 107 
107 100 107 131 104 127 
109 100 103 103 103 103 102 102 


Government Finance 


319 —804 932 DEFICIT SURPLUS 
8,007 8,064 8,976 Revenue 
7,688 Expenditure 
FINANCING DEFICIT 
487 1,055 Net Borrowing 
228 317 123 Use Cash Balances 
2,330 13,587 DEBT 
National Income 
38.73 40.05 41.89 NATIONAL PRODUCT 
Export Surplus (goods services) 
6.12 6.68 7.06 Government Consumption 
8.06 7.81 Gross Investment Expenditure 
24.35 25.17 Private Consumption 


only available annually and with lag several years. accounts 
therefore include UNCLASSIFIED ASSETS the Monetary System 
amount equal the total assets the Savings Banks and the 
Postal Checking System, for those dates for which balance sheets 
are available, and, for later dates, amount equal the deposits 
with the Postal Checking System and, estimated deposits 
with the Savings Banks. amount equal the Treasury Coin 
circulation however included CLAIMS GOVERNMENT. 
MONEY comprises the Bank Sweden’s monetary liabilities 
the Private Sector, Treasury Coin outside banks, Current and Sav- 
ings Deposits with the Commercial Banks, and Postal Checking De- 
posits. The data Money not agree with those published the 
Annual Report the Bank Sweden. The latter includes Unused 
Credits Open Accounts Swedish banks and excludes Savings 
Deposits Commercial Banks. Determination the items that should 
included Money, rather than Quasi-Money, difficult question, 
for which there can wholly satisfactory answer. The Bank its 
Annual Report states that Savings Deposits with Commercial Banks are 
practice accounts for small customers’’. Moreover, com- 
rison Swedish data with those for other countries made 
licated that Money Sweden calculated without 
Bank Savings Deposits, Swedish residents will appear 


il] ney balances than the residents comparable countries. 
The comparison also indicates that some the Time Deposits, 
ome the Deposits with Savings Banks (here included Quasi-Money 
might also money. There reason consider the unutilized part 
credits extended banks money although this not done 
the Unutilized Credits has, however, been reported 


and may explain part the low level monetary 
len. QUASI-MONEY comprises Time Deposits with 
the Commercial Banks, and Savings Deposits with Savings Banks. 
Related Data: Data ownership Government Debt are available for 
ine 50, 1951, and 1952: the private sector, other than insurance 
3.50, 3.34, and 4.04 billions kroner 
nsurance companies held 1.54, 1.44, and 1.39 billions 
same dates. BANK CLEARINGS are monthly totals 
monthly totals all bank clearings the Bank 


Sweden 


The Bank Sweden: FOREIGN ASSETS are net Amounts Due 
Foreign Banks and Bankers starting with 1951. The amount payable 
this account the end 1950 was million kroner. CLAIMS THE 
GOVERNMENT cannot directly reconciled with the balance sheet 
the Bank Sweden nor with the summary the Bank’s Annual Report, 
both the balance sheet and analytical table classify the 
ling whether they are securities direct loans. 
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July Aug Sept Oct Nov Dec Jan Feb 
Millions Kronor International Trade 
1,945 2,180 2,301 2,527 776 776 857 866 804 814 EXPORTS 
314 408 422 422 145 144 133 129 144 149 Wood Pulp a70 
196 318 451 396 136 171 144 146 138 113 Wood b70 
237 216 211 263 Paper d70 
2,572 2,586 2,410 2,778 727 808 874 877 992 909 938 IMPORTS, cif 
1053 =100 
101 114 117 127 117< 127 VOLUME EXPORTS 
114 116 114 121 118 109 106 120 118 Wood Pulp a72 
122 170 140 155 189 166 156 142 121 Wood b72 
81 99 136 115 130 138 139 23 121 100 Iron Ore ce72 
134 119 119 144 120 120 118 153 149 130 Paper 
128 126 119 136 119< 136< VOLUME 
103 104 104 105 104 104 104 104 104 106 107 EXPORT PRICES (A) 
100 100 102 105 102< 105< EXPORT PRICES (B) 
104 105 104 104 105 102 105 105 104 104 Wood Pulp a75 
104 106 109 109 109 108 108 108 109 109 Sawn Timber b75 
110 113 113 115 111 114 113 116 115 116 Newsprint d75 
128 125 133 138 134 133 132 134 137 142 FREIGHT RATES 
102 102 103 105 102 103 105 105 105 106 107 IMPORT PRICES (A) 


supplementary table the Annual Report separates the 
security holdings into government and other securities. The other securi- 
tles have been classified Claims the Private Sector. 


Related Institutions: The data the end 1954 cover the ac- 
counts all Savings Banks. The deposits for 1955 are the deposits 
the large Savings Banks, multiplied 1.4 provide estimate 
comparable with the preceding data. The Bank Sweden reports 
that these banks accounted for per cent the total deposits 
1954. The following table analyzes the accounts the CHECK- 
ING for the years 1939 through 1954 (in billions kroner). Only 
annual data are available the assets the system. 


sumes that the difference between the index the total value trade 
and the product the indexes unit value and volume made from 
sample should attributed differences between the changes volume 
the sample and items not the sample, and not differences be- 
tween the changes price the sample and items not the sample. 
Entries for 1937 refer 1938. The data individual commodities 
value, quantity, and price are taken from the trade returns groups 
items for the value and quantity figures but specific items 
for the price figures. The Wood Pulp price refers bleached, dissolving 
sulphite pulp. The index FREIGHT compiled Svenska 
Handelsbanken; measures dry cargo voyage charter rates for ships 
all nationalities trade and from Sweden. Entry for 1948 
refers November. 


1939 1948 1949 1950 1951 1952 1953 1954 

Cash .04 .29 .40 .39 .48 -40 
Claims on Government .46 -76 -82 -94 1.03 1.21 1.387 1.34 
Claims on Private Sector .07 -12 21 -24 26 36 
Assets-Liabilities 57 1.18 1.28 1.49 1.95 1.84 2.07 2.11 
Monetary Deposits 56 1.18 1.28 1,48 1.95 1.80 2.02 2.05 
Business & Individuals .16 1.08 1.18 1.31 | 1.64 1.83 1.84 
Other .40 .10 10 .07 18 .16 .21 


Interest, Prices, Production: The Bank Sweden ordinarily quotes 
both Discount Rate for its own discounts and Rediscount Rate for 
discounts eligible Commercial Bank Paper. Changes the Discount 
Rate are usually followed changes the lending and deposit rates 
the Commercial Banks. Since June 1952 there has been established 
rate for the Bank’s rediscounts for commercial banks, but the rate has 
been determined market conditions the time the discount. The 
volume rediscounts ordinarily small. The Discount Rate (in per cent 
per annum) and dates establishment: 


Feb. 9, 1945 2.50 
Dec. 1, 1950 3.00 
Nov. 20, 1953 2.75 
Apr. 19, 1955 3.75 


The yield per cent Perpetual Bonds (averages daily rates) 
quoted indication the long-term domestic rate interest. 
indication the cost borrowing abroad yields maturity 
(end period) issue Swiss bonds Zurich are quoted. 
This issue (50 million Swiss franes 1954) callable whole 
part after May 1964; interest dates May and November 
sinking fund. September, October, and November 1954 price was 
above call; yields next call date were 3.41, 3.50, and 3.62. SHARE 
End month prices shares Stockholm; quarterly and 
data are averages the monthly data. The indexes are weighted 
price relatives with end the preceding year market values weights, 
chained from year year. 


International Trade: Exports include only those reexports that have 
cleared customs imports; imports include direct imports for 
use plus withdrawals from customs warehouses for home use. 
totals include small amounts silver exports and imports which were 
excluded from customs totals prior 1954. data Export 
and Import Prices, (series are made from price quotations collected 
the Chamber Commerce and compiled Laspeyres indexes 
with 1935 weights. The series (B) data are made with unit values 
from the trade returns and compiled Fisher indexes with weights 
representing the geometric average 1948 and current year quantities. 
Entries for 1937 refer 1938. The two series differ most 1950/1951, 
owing probably the greater weight raw and primary products 
series (A). The volume indexes exports and imports are de- 
rived from the total value trade figures and the Fisher unit value 
indexes, and hence are equivalent Fisher indexes volume adjusted 
make the product the volume and price indexes equal the 
index value. The adjustment that automatically included as- 


BALANCE PAYMENTS data summarize the IMF Yearbook state- 
ments. The trade entries agree essentially with 


BALANCE PAYMENTS SWEDEN 


Millions Swedish Kronor): 
First 


1952 1953 1954 1954 1955 
Goods and Services 199 348 147 198 520 
Exports, fob 8,135 7,659 8,196 3,804 4,126 
Imports, cif 8,953 8,172 9,192 4,388 5,109 
Transportation: credits 1,840 1,610 1,685 770 890 
Transportation: debits 765 750 810 365 415 
Investment income (net 70 65 95 35 24 
Other (net) 128 64 121 4 6 
Private Donations 35 29 29 12 8 
Private Capital 8 30 22 22 25 
Long-term capital 8 30 22 22 25 
Short-term capital 
Official Donations 41 
Official and Bank Capital 315 345 244 324 161 
Long-term capital 
Gold subscriptions to IMF and IBRD 41 
Issue of securities on Swiss market 130 59 
Long-term loans extended 171 16 7 ; 3 
Repayments (net) 4 22 16 8 24 
Short-term capital 
EPU credit balance (increase —) 225 28 440 125 220 
Other net assets of Riksbank 
increase — ) 453 124 9 8 
Net assets of commercial banks 
(increase —) 206 23 36 129 2 
Monetary gold (increase —) 169 176 240 2 5 
Net Errors and Omissions 102 56 16 92 342 


Government Finance: consolidation the cash accounts the 
working budget and capital budget transacted through checking 
accounts the Treasury and National Debt Office the National Bank. 
The social security accounts are not included the consolidation and 
the debt figures therefore include government debt the social security 
funds. The borrowing and debt figures not include notes held the 
IMF and IBRD. The Debt data (line 85) are available currently 
quarters and months follows (in millions kronor): 


1953: I 12,321 1954: I 13,70 1955: 1 14,815 1955: Nov 15,368 
II 12,532 II 13,587 II 14,524 De If 
Ill 13,076 14,100 Ill 14,690 Jar 
IV 13,852 IV 15,059 Oct 1 19 Feb 16,174 


Discrepancies between Net Borrowing figures and corresponding changes 
in the Debt result from the inclusion in the debt figures of various non- 
cash items, such as, in 1952/53, a debt write-off of 285 million kroner to 
the War Assurance Office. Beginning fiscal year 1949/50, the figures 
include debt dollars 106 million kroner. 
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Monetary Survey 
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| FOREIGN ASSETS 
6+ 


4) 


4 


Large Banks 
10,000 


BI 


SECTOR 


Related Institutions 
20,000 


CAN TONAL BANKS 


14 LAIMS ON PRIVATE SECTOR 


Interest, Prices, Production 


GOVERNMENT BOND YIELC 


180 
160 

SHARE PRICES: INDUSTRIAL 
140+ 
PRICES GOODS 


1954 1955 1956 


1937 
> 4.32 
10 774 
769 
650 
13 119 
14 5 
15 
16 5 
l6a 
20 3 


1,530 
36 1,722 
36a =1,603 
36b 12 
36c 72 
36d 35 
37 23 
38 227 
40 977 
104 
> 42 2,775 
4,021 
1,694 
784 
915 
671 
657 
222 


>52 


1948 


7,179 
900 
16,635 
302 
25,016 
10,373 
11,654 


999 


6,058 
4,594 
1,243 
960 


5,328 
6,254 
3,294 
1,315 
627 
277 
450 


1,123 
5,614 
1,194 
1,033 


1.50 
3.42 


ha 


950 


6,831 
1,583 
344 
11,427 
170 
486 
1,886 
697 
264 
6,232 

286 

60 
6,642 


12, 


304 
550 
144 


INTERNATIONAL FINANCIAL STATISTICS 


1951 


313 
634 
12,716 


1.50 


1952 


7 919 


1,626 
20,362 
369 


12,307 
14,345 
1,963 


1953 


2,013 
596 
23 
6,608 
35 
6,979 
6,769 
999 


1954 Quarters 


4.290 


906 

226 
6,976 
8,225 
4,378 
1,855 
1,070 


484 
587 
14,365 
15,647 


1 
7,642 
4,806 
1,295 
1,305 


1.50 
2.48 


103 
100 
100 
100 
101 
100 


per Dollar: 


4.285 


4.286 


4.285 


Millions Dollars: 


174 


2,760 


15,565 


298 


162 


2,016 
974 


290 


22,396 

423 
32,481 
13,198 
16,119 


Millionsof Francs: 


6,668 


6,877 


1,126 

206 
6,848 
8,315 
4,422 
1,949 
1,087 


1,056 

184 
6,964 
4,422 
1,973 
1,081 


6,973 


970 


418 


Millions 


403 
590 
14,529 
15,779 
1,706 
4,805 
1,297 
1,281 


1.50 
2.63 


108 
101 
101 
100 
101 
101 


363 
686 
14,729 
16,039 
1,741 


7 


1,296 


1,33 
1.50 
2.65 


396 
671 
14,971 
16,312 
1,692 
8,081 
4,886 
1,315 
1,393 


1953 100 


113 
101 
101 
101 
101 
103 


119 
101 
103 
102 
101 
104 


1,660 1,579 1,642 1,670 1,770 1,837 1,837 
1,400 1,441 1,440 1,472 1,528 1,612 1,690 1,542 1,573 
1,345 1,387 1,358 1,406 1,461 1,545 1,417 1,417 
114 122 151 145 116 125 123 151 
260 138 202 198 242 225 225 
218 138 146 190 173 173 
112 181 168 109 189 168 
1,487 1,668 1,462 1,497 1,676 1,719 
MONEY 14,874 19,419 21,261 22,396 21,492 21,494 21,802 
487 345 386 423 346 415 421 
19,916 28,365 29,576 30,962 32,481 81,003 31,086 31,664 
12,781 13,271 15,186 16,119 
26a 100 171 172 172 
26b 225 157 216 216 
108 935 923 755 719 901 743 719 
309 314 307 291 299 323 287 
311 310 220 286 151 117 110 220 
4,927 5,122 4,920 4,967 5,052 5,412 
1,454 1,541 1,692 1,990 1,706 1,754 
1,102 1,209 1,147 1,255 1,624 1,326 1,255 
486 225 157 216 
170 100 127 171 172 367 429 437 
330 340 351 362 384 418 384 384 384 
678 799 873 918 1,047 1,030 1,190 1,030 
160 126 133 165 271 161 150 161 
6,391 6,655 6,802 7,205 7,650 7,205 
6,973 7,495 7,850 8,224 8,515 8,515 
3,905 4,073 4,139 4,280 4,283 4,283 
659 685 702 721 743 721 743 
344 338 396 
893 1,355 1,436 1,613 1,692 
1,226 1,242 1,274 1,293 1,315 
458 1,125 1,212 1,248 1,334 1,393 1,443 
1.50 1.50 1.50 1.50 1.50 
> 62 62 90 88 105 105 100 111 131 
102 107 104 100 101 101 
63b 100 100 101 100 101 103 
66 72 91 98 100 100 102 106 


Quarters 


End Period 
End Period 


1,577 1,606 
1,446 1,433 
130 174 
End Period 
7,704 7,744 
1,648 
22,634 22,999 
379 456 
32,363 32,970 
12,948 13,080 
16,291 16,703 
2,090 2,094 
1,034 1,094 


318 317 
End of Period 


6,820 6,947 

112 164 


7,028 7,218 


6,832 7,015 
5,105 5,128 
1,727 1,888 
1,272 1,348 
455 539 
418 418 


End of Period 
899 1,039 


168 161 
7,361 7,442 
8,544 8,798 
4,411 4,522 
1,071 1,146 

774 77 


End Period 


405 419 


589 604 
15,161 15,393 
16,390 16,684 

1,705 1,672 
8,235 8,349 
4,940 5,056 
1,315 1,320 
1,310 1,340 
Per Cent 

1.50 1.50 
1953 =100 

128 27 

101 101 

103 103 

101 101 

101 102 

104 105 


4.285 


109 


7,666 
1,970 
419 
33,331 
13,234 
16,908 


2,097 


1,092 


310 


6,950 
177 
20 


7,016 
§,228 
1,788 
1,355 


433 


4.285 


109 


1,990 
1,624 


367 
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2,094 
1,020 


466 
418 
940 
158 
7,457 
4,510 
2,165 
1,151 
774 
444 
630 
15,431 
16,755 
1,682 
8,392 
5,056 
1,320 


1,353 


1.50 
3.03 


129 
101 
103 
102 


By 


Aug 


4.285 


1,579 
1,448 
131 


ro 


107 


7,536 
1,941 
404 

,082 
13 ,081 
16,818 


2,097 
1,086 


1,360 


1.50 
3.07 


138 
101 
103 
102 


Sept 


109 


7,666 
1,970 
419 
16,908 


2,097 
1,092 


Oct 


111 


7,716 
2,038 
23,409 
429 
,362 
16,949 


418 


1,013 

179 
7,610 
4,609 
2,168 
1,160 


774 


437 
718 
15,626 
17,072 
1,705 
5,124 
1,332 
1,401 


1.50 
3.18 


130 
101 
104 
102 


Nov 


4.284 


26 
7,412 
7,201 
§,255 
1,946 
1,510 


436 


193 


Months 
Dec 


> 


4.285 


1,690 
1,545 
145 


ve 


109 


1,188 

155 
7,652 
9,108 
2,291 
1,162 


807 


Switzerland 


1956 Months 


Jan 


4.284 


nouns 
t 
t 


1,778 


1,200 
150 
7,690 


4,620 


Feb 
4.284 
1,684 
1,540 

144 
9 
98 
7,283 
46 
128 
18 
7,288 
5,126 
2,163 
1,850 
312 
1.50 
136 
102 
103 
102 


Exchange Rate 


Gold and Foreign Exchange 


OFFICIAL HOLDINGS 
National Bank 
Gold 12 
Foreign Exchange 
Treasury 
Gold 15 
Foreign Exchange 
Net EPU Position al6 
Monetary Survey 
FOREIGN 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities x20 
MONEY 
QUASI-MONEY 
PAYMENTS AGREEMENTS a26 
GOVERNMENT DEPOSITS b26 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK CLEARINGS 
National Bank 
FOREIGN ASSETS 
CLAIM GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
In: Notes 
Deposits 36 
Banks a36 
Government b36 
Payments Agreements 
Other d36 
Related Data 
TREASURY: Foreign Assets 
Coin Issued 
Large Banks 
CASH 10 
CLAIMS LOCAL GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
TIME AND SAVINGS 
BONDS 45 
CAPITAL ACCOUNTS 


Related Institutions 

CANTONAL, LOCAL SAVINGS 
Cash 
Claims Local Government 
Claims Private Sector 

Assets = Liabilities 

Sight Deposits 
Time and Savings Deposits 
Bonds 
Capital Accounts 

Post Checking Deposits 


= 


t 


None 


Interest, Prices, Production 


NATIONAL BANK DiscouNT RATE 60 
GOVERNMENT BonD YIELD 61 


SHARE PRICES 
Home and Import Goods a63 


Home Goods b63 
Cost oF LIVING 64 
WAGES 65 
EMPLOYMENT 


1,690 1,602 1,607 1,617 1,648 
1,461 1,545 1,443 1,461 1,482 1,508 1,541 meen Ht 
146 145 159 146 135 140 135 
1,824 2,072 
,046 
387 444 
,367 
17,030 
7,310 6,926 6,829 6,950 6,993 7,128 7,310 7,248 
286 158 149 177 174 173 286 
7,506 6,981 6,874 7,016 7,051 7,506 
418 418 418 
177 155 165 177 175 
7,541 7,652 7,565 7,541 7,571 
8,826 9,108 8,722 8,826 
2,179 2,291 2,178 2,198 
774 807 774 774 774 
393 416 393 384 
691 658 691 748 
15,558 15,488 15,558 15,725 : 
16,820 16,925 17,160 
1.50 1.50 1.50 1.50 1.50 1.50 
136 133 140 132 136 137 oe Spa 
101 101 101 101 101 101 
103 104 104 104 104 103 
102 102 102 102 102 102 hee 
102 102 102 102 
107 108 107 108 ; ‘ i 


Switzerland INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1937-)\/-1948 -1950 1951 1952 1953 1954 1955 I i Ill IV 


Millions Franca 


8,435 4,690 4,748 6,264 5,616 1,218 1,318 1,490 
4,999 6,911 6,193 5,054 5,587 6,397 1,296 1,882 1,370 


1953 =100 


1} 73 63 92 93 109 97 100 115 13 104 113 115 129 
74 40 101 93 102 102 100 93 91 96 93 93 92 
75 45 112 91 110 107 100 103 100 104 104 103 102 
1954 i 1955, ~——'1956 76 56 104 95 115 107 100 100 98 100 101 100 99 
Government Finance Millions Francs Government Finance 
3000 263 158 DEFICIT (—) SURPLUS 
994 2,275 1,885 2,032 2,402 Expenditure 
220 282 PURCHASES (—) FOREIGN ASSETS 
FINANCING 
134 361 302 —40 236 Use Cash Balances 
Population: 4.2 miliion 1937; 5.0 million 1955. DOLLARS REPORTED are deposits and short-term obligations 


held for Swiss account, reported all banks the US. The amounts 
reported owing the Swiss Government and Banks are considerably 
larger than the Foreign Exchange holdings of the National Bank, as the 
holdings the for which data are available, are 
large (see Monetary Survey Moreover, owing the international 


Exchange Rates: Since 1940 the rate for the dollar has been 
between 4.28 and 4.37 frances per dollar, with the spread since late 1952 
confined approximately 4.284 and 4.305 Rates quoted refer 
the buying rate, with the selling ed at .00375-.005 


and 1948 data holdings BIS. For all these reasons the data 
een Mmaintlainec uc! 


not have the same meaning they for other countries and are 


end World War September 1949 importers were re- 


From tl m not reported on the Country Page. 
guired to purchase exchange at the rate discussed nd the National 

Bank would purchase only pre 1 ts, certain M ~ s sy: A consolidatior f the accounts of the National 
invisible receipts covered in } amounts of onetary urvey: é consoli¢ ation the accounts na 
d > trom Bank, the Large Banks, the ( antonal Banks, the al and Savings 
1046 cont 1949 and coin issue. The banks the consolidation include the great majority 
Annual averages rates for the dollar, per dollar: Swiss residents. They exclude, however, large number Private Banks 
1937 4.858 946-48 4.280 hom data are available. These engage actively the Swiss and 
1938 4.3 4 49 4.289 ign capital markets. Thus, the data in the Monetary Survey give a 
408 1951 picture internal monetary developments Swit- 
1941 4.307 1952 4 ) , but do not show the important position of Switzerland as an inter- 
1953 financial center. FOREIGN ASSETS include holdings the 
1955 ury, and offsetting deduction made from CLAIMS THE 


GOVERNMENT, i.e., the Treasury’s net gold and foreign exchange purchases 

IFS conversion fact gold holdings are 4.122 1937 and 4.327 are considered marginal transactions resulting equal changes its 
for 1948 date. conversion factors for foreign exchange and trade borrowings from banks (see note Exchange Fund Canada for the 
statistics are and 4.36 1937 and 4.30 for 1948 treatment similar problem). Amounts equal the Treasury coin 


Gold and Exchange: The FOREIGN EXCHANGE circulation and deposits with the Post Office, that are directly made avail- 
outstanding balances Payments Agreement Accounts and able the government are also included. Since Claims Local Govern- 
rland’s net EPU Position. Claims against Germany that were can- ment cannot separated from Claims the Central Government the 
1952, amounting 872 million frar excluded ince sheet the National Bank, all Claims Local Government 
ata throughout the period Net EPU measure series the sum the compar- 
credit extended EPU. ections below, including Treasury coin, less claims 
Dollars Reported ank the other banks and Cash holdings the other 
End Government ies the Other Banks the National Bank cannot 
Banks balance sheets the banks; consequently, their 
xed 802 abilities to the rest of the economy are presumably overstated by this 

comprises the total Currency issue the National 
19° 428 r Deposits with the banks included in the sections below, 
621 402 Treasury coin, and Deposits with the Post Office. The series the same 

952 642 509 
1953 674 558 iblished the National Bank. presumably overstates the 
672 Money Switzerland amount equal the currency holdings 
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& 
by 
= 


IX, NUMBER APRIL 1956 Switzerland 
1955 By Quarters 1955 ++ eee By Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 
Millions Francs International Trade 
1,287 1,358 1,372 1,599 489 397 486 517 533 549 27 164 EXPoRTs 70 
1,493 1,593 1,556 1,755 529 506 520 550 573 632 535 503 cif 
1953 =100 
104 113 113 131 120 100 120 125 133 135 106 VOLUME 
122 131 128 142 131 25 129 132 141 152 131 122 VOLUME oF IMPORTS 73 
101 101 101 102 101< 102< IMPORT PRICES 


the banks (estimated 280 million the end 1953), and under- 
states the amount the domestic monetary liabilities the private 
banks. comprises Time and Savings deposits with, and 
Bonds of the Large Banks, the Cantonal Banks, and the Local and 
Savings Banks. UNCLASSIFIED are larger the quarterly 
and monthly data than the annual data because data Payments 
Agreements Liabilities and Government Deposits are only available 
year-ends. BANK CLEARINGS are monthly totals and averages 
monthly totals clearings through eight clearing houses. 


The National Bank: CLAIMS THE PRIVATE SECTOR are discounts 
and advances against securities (approximately per cent government 
securities). Some these discounts are made for banks. CLAIMS 
BANKS not include some discounts included Claims the Private 
Sector. Assets Liabilities the total the balance sheet items reported 
the National Bank. PAYMENTS AGREEMENTS represent 
liabilities account outstanding payments agreements. 
information available the nature the OTHER re- 
ported the National Bank. COIN excludes gold coin. 


Large Banks: The large banks are the five banks that perform the 
largest part the domestic banking business. Assets Liabilities the 
total their balance sheet items less inter-bank items (1,047 million 
the end 1953). 


Related Institutions: Related Institutions comprise the CANTONAL 
BANKS that limit their activities individual provinces and LOCAL AND 
SAVINGS BANKs that are small institutions organized primarily muni- 
cipalities and cooperatives. Assets Liabilities the total the balance 
items less inter-bank accounts (309 million francs the end 

954). 


Interest, Prices, Production: The Discount Rate the National 
Bank the rate which the Bank rediscounts eligible commercial 
paper. The volume discounts ordinarily very small. The weighted 
average the yields maturity Government and Federal Railway 
bonds with maturities least years, quoted indication 
the domestic rate interest. Monthly and quarterly data are averages 
all Friday quotations; annual data are averages daily quotations. 
SHARE Data are averages Friday prices Zurich, Basle, and 
Geneva. Index is weighted by the market value of shares outstanding, 
adjusted for share dividends, rights, new capital, and similar changes. 

The wholesale price index refers the prices Home and Import 
Goods weighted domestic consumption 1926 and 1927. Imports 
have per cent the weights. The index includes foods and raw 
materials only. The Wage index refers hourly rates paid manu- 
facturing and construction, inclusive cost living allowances. 


International Trade: Customs data are adjusted exclude 
relatively small amounts gold. Exports include only those reexports 
that have previously cleared customs imports; imports include direct 
imports for home use plus withdrawals from customs warehouses. The 
trade indexes agree with the customs data. Both the Volume and Price 
indexes (Series are Laspeyres indexes. Weights beginning 1952 
refer 1948 /50; before 1952 1938 for the volume and 1929 /38 for 
the price indexes (Series Entries for 1937 refer 1938. The index 
Import Prices (Series component the wholesale price index 
Home and Import Goods; covers only foods and raw materials and 
hence its changes from 1948 through 1951 have been very different from 
the Series index which includes all kinds imports. 


BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement. The statement treats the private Swiss banks Swiss 
residents and hence accounts for changes their holdings dollars 
and other foreign exchange. These banks, however, are largely inter- 
national banks and are therefore not included data Swiss 
banking nor are their dollar and foreign exchange holdings accounted 
for elsewhere 


BALANCE PAYMENTS SWITZERLAND (In Millions Swiss Franes): 


1950 1951 1952 1953 1954 
Goods and Services 317 129 673 1,440 1,063 

4,690 4,748 5.163 >, 264 

4.536 5,911 >, 193 5,054 5 


360 16 


949 
M2 «61,092 40 410 
381 279 
Private Capital 364 231 581 508 835 
Official and Bank Capital 245 307 568 a51 313 
Long-term capital 
Official and bank loans 100 150 100 449 287 
Repayment and other transactions (net 41 315 136 128 86 
Short-term capital 
EPU credit balance (increase 91 8 4 58 
Net liabilities to payments agreements 
countries 173 162 213 73 43 
US dollar assets (increase 
Of National Ba 4 28 2¢ ‘1 28 
Of other banks and Government (net 138? 62 208 160 152 
Monetary gould (increase 147 81 178 208 237 
Net Errors and Omissions 198 53 476 81 85 
' Includes private donations. * Changes in private US dollar jed 


in 1950 in the figure for changes in US dollar assets of other banks ar 


Government Finance: Data represent the cash accounts the 
Treasury. Purchases Foreign Assets: Swiss Government account 
include as expenditures foreign exchange purchases arising from EPI 
obligations and include part the change cash balances changes 
Treasury gold holdings. JFS increases decreases Treasury 
gold and foreign exchange are reported item, which, like deficit 
surplus, requires provides finance. The data are the same those 
reported the gold and foreign exchange section and the Monetary 
Survey. the Monetary Survey, however, Treasury gold and foreign 
exchange holdings are consolidated with those the monetary 
and offset with adjustments the data bank claims government 
The financing data for 1950 do not include a devaluation loss on Sterling 


77 million franes) and a write-off | ll 


‘ of claims on Italy (59 million franes 
which account for the discrepancy that year between the financing 
items and the items requiring finance. The source of the discrepancy 
in 1953 is not known 1937 data refer to 1938 


195 


y 
i 
* 
Foreign travel (net 
National Income (in 
1938 70 1951 19 
1948 17.65 1952 20. 36 
1949 17.36 1953 20.9 
1950 18.16 1954 22.01 ‘ 


Thailand INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


FREE RATE 1937—)\-1948-\\/-1950 1951 1952 1953 1954 1955 I Il Ill IV 
Baht per Dollars: 
9.883 12.45 12.45 2.45 12.45 12.45 (12.45 12.45 12.45 12.45 

2 9 17.53 19.27 20.00 en ‘ on 9 ~ 
19.51 20.98 21.89 16.61 21.05 20.64 


1954 1955 1956 2.55 12.65 12.55 16.75 16.75 16.07 16.07 16.07 
Gold and Foreign Exchange Millions Dollars: 
400 >10 52 I 217 288 359 352 302 273 297 291 265 265 275 
11 78 118 114 114 114 113 112 114 114 114 113 

12 62 139 170 245 39 188 160 185 177 151 151 160 

BANK OF THAILAND 12a 62 ) 129 150 53 22 47 51 26 29 31 47 


6( 
12b 180 162 113 133 145 116 113 
121 


177 165 135 162 127 121 

Monetary Survey Millions Baht: 

9000 20 2,180 2,601 3,074 2,344 1,160 192 886 356 277 192 
1,497 1,706 2,096 2,946 6,520 5,807 5,996 6,040 6,52 
415 733 935 1,979 2,150 2,442 2,281 

23 80 87 114 133 126 112 60 265 127 112 

15,127 6,219 6,861 9,104 8,903 8,852 8,886 9,104 

> 24 2,881 3,968 4,907 4,932 5,438 6,058 5,686 §,420 5,681 6,058 

" 25 292 344 406 436 518 652 547 561 602 652 

568 578 753 1,220 973 1,279 1,300 1,056 973 

166 398 744 229 811 803 744 

161 486 912 678 580 768 769 678 


807 11,973 2,786 8,174 8,127 2,980 2,914 
Bank Thailand Millions Baht: 


7009 > 30 120 ~ 2,180 8,641 4,511 4,434 8,782 3,426 4,582 8,641 8,320 3,327 8,426 
>31 82 {i 1,186 1,468 1,861 2,742 4,965 6,340 5,450 6,615 5,830 5,886 6,340 

32 2 ~ 22 10 3 23 21 20 10 

3,414 5,199 6,490 7,310 8,896 9,887 10,213 9,339 

: all 33 152 3,129 4,016 4,934 4,890 5,579 § ,827 6,76 5,443 5,438 5,827 

33a 327 430 488 504 556 539 348 345 

a 33b 162 2,269 8,102 3,799 8,715 4,048 4,605 4,226 4,110 4,316 4,605 

533 483 647 670 975 693 986 985 777 693 

33y 162 3,341 4,128 4,087 4,486 4,924 5,659 4,685 4,565 4,692 4,924 

. : 33z 681 674 806 803 1,143 903 1,066 878 746 903 
1,040 1,438 2,090 2,623 8,233 3,202 2,755 2,964 

166 898 744 229 811 803 778 744 
Deposit Money Banks Millions Baht: 
4000 859 445 499 613 546 376 366 546 
40a 101 143 123 136 119 100 123 

40b 258 372 877 470 419 257 267 

311 238 235 204 256 180 192 165 154 180 

415 733 935 1,438 1,979 2,281 2,150 2,235 2,442 2,281 

1,118 1,413 1,668 2,153 2,848 2,897 2,777 2,962 

1,214 1,387 1,636 1,733 1,753 1,625 1,645 1,733 

43a 612 865 1,108 1,216 1,452 1,310 1,366 1,452 

43b 106 171 246 281 315 275 281 

44 292 344 406 436 618 652 547 561 602 652 


Per Cent 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 


1953 =100 


61 5.96 74 74 R82 90 100 99 105 104 104 95 94 

International Trade Millions Baht 
3000 os namie +70 166 8,049 4,833 5,976 735 4,558 4,510 1,034 1,02 1,160 1,288 
70a 75 1,255 2,253 2,478 2,703 2,671 1,821 474 426 501 420 

70b 23 604 1,347 1,925 887 532 857 183 188 210 27 

70¢ s 220 81 434 355 341 849 60 97 96 96 

112 2,853 4,648 854 6,152 6,681 1,612 1,775 1,749 1,546 

Millions Dollars 

>72 03.7 367.1 329.4 67.1 65.0 73.7 77.6 

72a 3.9 126.4 180.3 198.2 216.3 213.7 145.7 38.0 34.1 40.1 33.6 

66.4 97.7 50.2 43.9 9.5 9.6 10.7 14.0 

72¢ 17.0 14.7 20.8 24.2 20.3 17.9 3.1 5.0 4.9 4.9 

>73 49.0 143.6 209.2 272.3 304.4 336.3 311.7 76.9 82.2 81.1 71.5 


“0 1954 1955 1956 


10 


al 
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1955 By Quarters 1955 eee eee e By Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 


End Period Exchange Rates 


BUYING RATES 


16.24 16.84 21.90 Rice export rate 
1 1.56 21 90 1.56 1.03 20.75 20.65 20.4 Tin export rate 3 
20.62 22.17 21.90 Other rate 
End Period Gold and Foreign Exchange 
294 315 298 297 295 300 298 309 288 297 304 BANK THAILAND 
113 113 112 112 112 112 112 112 112 112 112 Gold 
180 202 186 185 182 187 186 197 176 185 92 Foreign Exchange... 12 
126 127 118 133 117 120 118 137 123 133 140 Dollars 
19 15 23 20 15 8 1 Other el2 
° Related Data from Other Sources 
132 130 123 138 121 122 123 125 129 138 144 DOLLARS REPORTED 
128 126 119 135 118 119 119 121 125 135 Thailand and Banks.. al3 
End Period Monetary Survey 
2513 2,772 2,640 2,451 2,558 2,772 2,518 2,640 FOREIGN ASSETS 
2,610 2,603 CLAIMS PRIVATE SECTOR 
112 359 UNCLASSIFIED ASSETS 
9,761 10,208 Assets 
6,485 6,617 6,998 7,069 MONEY 
744 982 1,058 1,056 GOVERNMENT 
737 692 184 229 597 560 184 166 229 172 CAPITAL ACCOUNTS 
1,172 UNCLASSIFIED LIABILITIES 
telated Data 
3,414 BANK DEBITS 
End Period Bank Thailand 
15,853 6,006 1 4,591 4,582 4,486 4,553 4,591 4,878 4,416 4,582 4,715 FOREIGN ASSETS 30 
6,833 6,748 3 5,355 5,450 5,981 6,139 5,355 5,172 5,512 5,450 5,531 CLAIMS ON GOVERNMENT 31 ; 
112,828 13,124 110,146 10,213 10,646 10,895 9,932 10,120 10,213 10,421 Assets Liabilities 
6,624 6,802 MONETARY LIABILITIES 
479 759 692 668 To: Deposit Money Banks a33 
4,912 4,954 5,198 5,428 Private Sector b3: Sid 
462 689 734 706 Government ¢33 
5,268 5,231 5,560 5,659 5,348 5,483 5,560 5, 532 5,508 5,659 5,772 In: Currency y33 
785 1,171 1,273 1,320 Deposits 
15,824 5,754 I! 3,031 3,202 3,236 8,256 3,031 3,095 3,156 3,202 3,244 PROFIT ON EXCHANGE 34 : 
737 692 184 229 597 560 184 166 24 229 172 CAPITAL ACCOUNTS 35 7 
Related Data 
1,212 1,260 1,200 1,212 1,250 1,258 1,260 1,260 EXCHANGE FUND: Foreign Exchange 
End Period Deposit Money Banks 
499 799 1,260 CASH 
120 144 Currency 
379 655 At Bank of Thailand b40 re 
176 247 CLAIMS GOVERNMENT 
2,610 2,603 CLAIMS PRIVATE SECTOR 
1,854 1,956 2,124 1,991 MONETARY LIABILITIES 
1,641 To: Private Sector 
282 293 350 Government b43 
62% TIME AND SAVINGS DEPOSITS 44 
Per Cent Interest and Prices 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 RATE 
* 
1953 =100 
103 106 105 107 105 105 105 107 105 109 112 Cost LIVING 
Millions Baht International Trade 
1,511 1,695 463 592 640 625 535 EXPORTS 
654 744 661 191 244 226 181 147 tice a70 
380 330 513 13 178 207 219 120 Rubber b70 * oe 
1,500 1,667 1,827 540 518 769 650 839 IMPORTS, cif 
Millions Dollars 
85.4 83.5 81.7 24.8 27.5 29.4 29.2 25.3 
40.9 46.6 33.3 11.9 11.0 10.4 38.4 7.0 Rice a72 a5 
20.0 16.6 24.8 6.5 9.5 10.2 5.7 Rubber b72 
4.8 4.4 5.3 1.2 1.8 2.3 2.0 1.8 Tin 
72.0 75.6 82.4 24.2 23.2 35.0 IMPORTS, cif 
197 
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International Trade 


200 EXPORT PRICES 1954 By Quarters 
1953 =100 
74b 116 114 102 100 115 125 108 110 118 
74c 156 66 102 88 91 100 93 70 103 97 103 
RUBBER 75 40) 100 107 121 101 100 106 103 106 112 105 
i 76 4.91 8&3 98 117 104 100 97 94 98 99 100 
76b 183 267 100 118 110 121 148 
7.05 110 144 114 100 110 100 111 116 110 
1953 =100: Indexes 
>77b 78 91 152 228 131 100 101 81 95 104 27 ’ 


Population: 14.5 millions 1937; 20.3 million Monetary Survey: consolid 


ition the accounts the Bank 
Thailand and the Deposit-Money 


inks. a Be ing in 1950, the FOREIGN 4 


Exchange Rates: Effective September 15, 1955 all exchange transactions ASSETS are very different from those reported the data terms 
except government payments and student ¢ , ad are US dollars, above, in the Bank of Thailand section, below. Foreigr 
conducted single fluctuating rate. Throug since Assets reported the Bank Thailand’s balance sheet are valued 
World War exports other than rice, rubber nports the official rate exchange. However, the Monetary Survey, 
have been made fluctuating rate. Less favoral applied whose data are inten 
rice and tin until August 13, 1955 and rubl itil September with foreigner eff 
15, 1955 the monetary authorities, the data represent the net outpayments 

private baht for foreign exchange purchases and sales. multiple 


January 1955 rice exports have been made 


trad ective August 13, re proceeds are sold wholly 
at the free rate; from January j } proceeds were sold partly 
the official rate (12.35) and partly the free rate. Effective rates 
varied grade rice and the quotations reported Line are those 


applicable white rice, per cent broken (the grade accounting 
for about per cent the value rice exports 1954 


tant grades the applicable rates were 15.86 and 


impo 
and 16.29 and 16.98 for June. Until 1955 rice 
mostly by the government, after pur r ] l gr 


pt ve 
prices representing approximately the equivalent 12.45 baht per dollar. 


untries the monetary effect changes foreign holdings 
own one two ways. foreign exchange purchases 
and sales can recorded assets single rate with the profits 
losses arising from exchange transactions recorded this rate shown 
a liability item, or the net expenditures or receipts on foreign exchange 

y be reported by recording all purchases and sales at the 
rates which they are made. The data exchange profits from 
Foreign Assets are calculated are not pub- 
’s balance sheet but have been made available to 


hailand section, below, the series reported 


lities. government securities denominated sterling 
and re-purchased London are included Foreign Assets since their 
acquisition, like the acquisition foreign assets, indicates favorable 


Exchange proceeds tin exports since August and rubber exports 


ly 
> imei 
since September are also sold wholly the free rate. Rubber and 


tin export proceeds had been the 12.45 rate and per 
cent at the fluctuating rate other ex rts This 20:80 ’ 
proportion was effect for June 1947 September Beginning olute amount the series changed 
1955 while that for tin was ber 1952 and discontinued constant number due changes the Bank Thailand balance 
August 1955. From September 1952 the pro sheet described below. Assets= Liabilities the sum the com- 
portion was 40:60; 1947 December 1949 parable entries the sections below, less Bank Thailand Claims 
import rate expend ture abroad and Banks, sit Money Bank Cash, and Profit Exchange. 
for government still effect; from April 1952 March See not Foreign Assets above. MONEY comprises the Monetary 
1954 there was 16.07 Liabilities the Bank Thailand and the Deposit Money Banks 
Annual averages the market par rate for the dollar and the Private Sector. QuASI-MONEY comprises the Time and Savings 
conversion factors for gold and foreign es, Deposits with the Deposit Money Banks. GOVERNMENT DEPOSITS in- 
baht per dollar clude currency holdings. BANK DEBITS are monthly totals and averages 
IFS Conversion Factors of monthly totals of debits to sight deposits of the Private Sector and 
Foreign Foreigners with the Deposit Money Banks. Prior 1950, data 
represent clearings; clearings for December 1950 were 2,587 million baht. 
1938 Aug 1949 
1939 2.60 Bank Thailand: accounts include the treasury coin issued 
May 1946 9.9 1937 data are the March 1938 data Treasury currency issue only. 
194 FOREIGN ASSETS were revalued March 1955 and from March through 
1948 19.8 99 Rice Rubber Tin Total 1955 the r © billion baht) ie included | PR 
1949 Ja 131 ) 948 »9 , ~ 19.9 June ) the revaluation profit (2.5 billion baht) ts included In PROFIT 
1949 1949 EXCHANGE. July 1955, 1.2 billion baht the revaluation profit 
1950 1950 was transferred capital newly created Exchange Fund; billion 
was used retire Government debt and the remaining billion was 
assigned reserves. The Exchange Fund used its share the distribu- 
1954 21.36 12.50 1954 tion purchase foreign assets from the Bank Thailand. 
21.69 12.50 >19 18.0 
Related Data: EXCHANGE FUND: Foreign Assets the Exchange Fund. 


Deposit Money Banks: These are the Commercial Banks, the Govern- 


Gold and Foreign Exchange f Thailand ment Savings Bank, and the Bank for Cooperatives. Only statements 
holdings include those the These are principal assets and liabilities, rather than complete balance sheets, 
umed to be all in dollars. of foreign lable for these banks. In these statements assets exceed reported 


exchar ye holdings of the li s. The differe nce, wh ch is robably accounted for mostly by 
some dollar bonds issued governments other than the and al, accounts for large part the UNCLASSIFIED LIABILITIES re- 
guaranteed the IBRD. REPORTED are deposits ported the Monetary Survey 
and short-term obligations held for Thailand account, reported 
all banks the US. Prior 1950 reported banks the New Interest Rates: The Rediscount Rate the Bank Thailand the 
York Federal Reserve District only, prior 1949 deposits only. rate which the Bank discounts eligible commercial paper for the 
Insofar these are owing officia stitutions, they pre commercial banks. The volume discounts ordinarily small. 
approximately equal amou the data reported rate has been per cent per annum since February 23, 1945. 
minus IMF holdings baht, i.e., the gold subscriptior data re- International Trade: Owing the discontinuance the multiple 
ported from Thai sources not include the net IMF tion. The currency system September 1955, Thai trade statistics involve 
IMF entries represent resources made available to IMI ly the sums special problems after that date. For an explanation of /FS data for 
that Thailand may draw the period prior September 1955 see the December 1955 issue. 


By 
was exported 
‘ 
free rate 
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Thailand 


1955 Quarters 


July Aug Sept Oct 
1953 =100 
114 112 112 105 117 113 111 
103 114 86 93 86 80 66 
142 123 153 131 171 158 
110 107 105 135 129 
105 117 114 113 116 110 
108 111 133 110 140 147 143 
115 128 126 124 
169 170 213 190 198 249 241 
106 124 109 132 128 117 
Prices Dollars 
150 144 172 158 165 192 189 


Data cover year beginning April 1937. 


The index the Volume Exports compiled the Bank Thai- 
land. Fisher index with 1937 and current weights. the partner 
the export price index (series A), below, and therefore its price weights 
refer dollar prices converted into baht the free rate. Since rice has 
increased most volume and since its share the total rises more 
the free rate series than the effective rate series, volume index with 
weights representing prices calculated effective rates would rise less 
than that shown. Three indexes are given for average Export Prices. 
Series represents average export prices baht calculated the 

Thailand from its export data calculated the free rate. 
Series and its components are calculated from the export data 
baht calculated effective rates. Series and its components repre- 
sent export prices dollars compiled from the trade data 
dollars. Series the same Series except for the changes from 
period period the free dollar exchange rate for the baht. The value, 
quantity, and price figures for tin refer tin concentrates exported 
Thailand. The quantities from which the series are calculated differ 
somewhat from those published the International Tin Study Group 
because the latter are adjusted refer the tin contents the con- 
centrates. Insofar Thailand’s sales are tin the form concen- 
trates, rather than shipments consignment for sale after refining, the 
data derived from Thai statistics referring concentrates might record 
economic events better than those adjusted pure tin content. 


BALANCE Data are summarized from the IMF Yearbook. 
The export and import items agree with the trade data dollars. 
Nonmonetary Gold Movement represents estimate private imports 
free market prices for 1951 and 1952 and customs data free market 
prices thereafter. 


1955 ee By Months 


199 


1956 Months 


Nov Dec Jan Feb 
International Trade, continued 
VOLUME EXPORTS 
Rice 
Rubber b74 
112 Tin 
Prices 
124 Rice a76 
231 Rubber b76 
120 Tin 
Rice 
184 Rubber b77 
Tin 


BALANCE PAYMENTS THAILAND (Jn Millions Dollars): 
First Half 


1952 1953 1954 1954 1955 
Goods and Services 16.9 60.0 61.8 3.6 
Exporta, fob 329.4 $22.6 283.4 127 1 
Imports, cif 104.4 36.3 111.7 1 14 
Nonmonetary gold (net) 29.4 25.7 16.9 7.7 ) 
Government, n.i.e. (net) 1.6 2.3 2.8 1.6 0 
Other (net) 10.9 18.3 13.8 x 
Private Donations 1 4.4 7.1 3.4 3.1 
Private Capital 
Official Donations 3.0 4.5 6.4 1.5 4.6 
Official and Bank Capital 29.6 52.7 24.0 35.7 17.2 
Long-term capital 
Assets, Bank of Thailand 62.3 5.2 3.1 2.3 2 
Other 7.3 6.7 8 6 8.0 
Short-term capital 
Liabilities 2.6 7.9 
Sterling balances (increase —) 43.7 34.3 23.9 6.2 s 
US dollar balances (increase —) 16.1 40.5 
Other foreign assets (increase —) 6.7 6.0 8 1.8 17.4 
Monetary gold (increase —) 5 . 
Net Errors and Omissions —15.6 7.2 38.5 8.3 12.1 


National Income: The national income (excluding net factor income 
from abroad) was follows (in billions baht 

Apr 1938 /Mar 1939 1948 1949 1950 1951 1952 

16.67 24.98 26.02 


| 
a, 


Turkey 


Exchange Rates 


10 
VS DOLLAR 


Gold and Foreign Exchange 
250 


ENTRAL BANK 


Monetary Survey 
6000 


Central Bank 
6000 


ASSETS 


Commercial Banks 


6000 

4s CLAIMS ON DOMESTIC SECTORS 
3 

MONETARY DEP 


Interest and Prices 


j 
GOVERNMENT 
BOND YIELO 


DISCOUNT RATE 
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50a 
50b 


>61 


2.80 2.80 


.65 


CO CO 
— 


6 6 


920 1,235 

45 598 

3,036 3,788 


30 

66 278 

395 632 
716 655 
170 196 


539 601 
788 886 
246 278 
1,610 1,848 
1,286 1,428 
935 962 
l 466 
0 66 

i 
70 169 
66 278 
4) 


0) 96 
23 9 
RY 

1,149 
1,627 2,206 
735 929 
144 189 

157 192 
353 580 


6 
5 18 
18 25 


IS 
~) 
to 


sci 


652 
3.00 
5.49 

200 


1952 
2.80 


1953 


2.80 
». 59 
>. 36 
6.04 
6.74 


1955 


2 80 2.80 
6.80 
5.89 
6.84 
7.71 
205 211 
144 144 
62 67 
58 63 
q 
5 6 


574 590 
198 
3 
1,163 
7,916 
3,869 
397 
2 2 
584 790 
1,042 
1,812 
719 
574 590 
1,555 2,201 
1,195 1,403 
4,338 
2,382 2,981 
1,474 2,008 
972 
597 587 
250 289 
61 96 
584 790 
56 65 
409 
195 


129 
3,731) 
5,911 
2,487 
1,074 

979 


1954 Quarters 


2.80 


5.64 


594 


6,593 


8,677 
372 


439 


Liras per Dollar: 


2.80 


0.49 
6.59 
7.44 


2.80 


6.31 


0.40 
6.59 
7.19 


2.80 


per Equivalent One Dollar 


6.80 
5.89 
6.84 


Millions of US Dollars: 


998 


144 
85 


639 


8,579 
380 


502 


667 


639 


1,396 


304 


9 9907 


3.00 
4.91 


214 
144 


205 


Millions Liras: 


600 


6,374 


3,740 
381 


498 


699 


574 


70 
6,672 


3,987 


Millions Liras: 


600 
1,530 


cr 
vo 


3,432 
2,382 
1,474 


Millions Liras: 


378 


3,760 


2,132 


381 


448 


3,866 


2,396 


392 


Millions Liras: 


3.00 
4.80 


Per Cent 


3.00 
4.65 


6.87 5.86 6.34 7.08 7.71 
>10 192 214 217 191 213 212 
162 150 143 143 144 144 
14 18 14 14 g 14 9 7 6 8 
541 665 754 
20> 4,401 5,336 6,615 
26b 30 80 134 
Akers 27 670 709 766 
369 598 626 695 1,029 
329 2,816 2,783 2,951 3,251 
189 1,578 1,663 1,985 1,899 1,958 2,247 
140 425 571 487 526 747 908 
35a 117 121 194 154 229 439 597 
35b 241 273 338 284 250 255 250 
341 545 428 439 502 498 584 
113 115 224 227 261 216 
40a 134 141 170 
40b 90 86 9] 213 
1,593 2,370 3,116 
275 489 574 
158 197 190 290 
210 183 179 367 
655 1,179 1,713 
5.50 4.00 4.00 3.00 3.00 3.00 4.50 8.00 
6.90 6.52 4.95 4.21 4.81 4.87 


IX, NUMBER APRIL 1956 


1955 Quarters 


End Period 
2.80 2.80 2.80 2.80 


Official Cross Rates: End Period 


7.73 8.15 9.15 
7.14 7.50 8.57 
7.70 8.18 9.46 
8.50 8.98 10.56 
End of Period 
214 206 204 211 
144 143 144 144 
71 63 61 67 
65 58 56 63 
68 80 92 78 
30 30 30 30 
Approximately End Period 
600 578 573 590 
684 758 778 790 
759 702 675 
Last Saturday Period 
600 578 573 590 
1,687 1,745 2,146 2,201 
1,241 1,403 
3,624 3,711 4,169 4,338 
2,445 2,456 2,872 2,981 
1.936 
870 831 936 972 
542 470 549 587 
280 281 312 289 
684 758 778 790 
End Period 
End Period 
Per Cent 
4.50 4.50 4.50 
4.85 4.90 4.81 


1955 


July Aug Sept Oct 


> 
= 


2.80 


8.20 8.68 9.15 10.20 
7.86 8.21 8.57 9.28 
8.53 8.73 9.46 10.22 
9.23 9.47 10.56 12.02 
214 210 204 206 
144 144 144 144 

) 6 6 6 

599 590 573 577 
794 793 778 790 
651 655 719 746 
599 590 573 
1,954 2,146 2,149 
1,313 1,233 1,370 
3,984 8,986 4,169 
2,673 2,671 2,872 2,877 
1,811 1,759 1,936 1,963 
862 912 936 915 
497 540 549 542 
288 298 312 275 
794 793 778 790 

4.50 4.50 4.5 4.50 
4.84 4.§ 4.77 4.73 


2.80 


10.18 
11.02 
13.48 


206 
144 
54 


781 


781 


Months 
Nov 


Dec 


2.80 


790 


1956 Months 
Jan 


Feb 


2.80 


30 


4.50 


Turkey 


Exchange Rates 
OFFICIAL RATE 
CurB RATES 

Dollar 

Pound Sterling 

Gold: Bars 

Coins 

Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 

which: Non-Convertible 


Related Data From Other Sources 


DOLLAR ASSETS REPORTED 


Turkish and Banks 


DOLLAR LIABILITIES REPT. 


Net IMF 
Net EPU 
Monetary Survey 
FOREIGN ASSETS 
GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
QUASI-MONEY 
BONDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Re late d Data 
BANK CLEARINGS 


Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OTHER SECTORS 
Assets = Liabilities 
MONETARY LIABILITIES 
Notes 
Deposits 
Banks 
Government 
Private Sector 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Related Data 
GOVERNMENT COIN 


Commercial Banks 
CASH 
Currency 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
TIME AND SAVINGS 
BONDS 
CREDIT FROM CENTRAL BANK 
CAPITAL ACCOUNTS 
Related Institutions 
CASH 
Currency 
Banks 
‘CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
TIME AND SAVINGS 
CREDIT FROM CENTRAL BANK 
CAPITAL ACCOUNTS 


Interest and Prices 
DISCOUNT RATE 
GOVERNMENT YIELD 


Oe 


a 


10.15 
9.28 
10.22 
11.78 
211 
144 
577 590 
21 
23 
a26 
b26 
2,870 2,981 
1,965 2,008 
905 972 
557 587 a35 
268 289 b35 
|__| 790 36 
b40 
44 
4.69 


urkey INTERNATIONAL FINANCIAL STATISTICS 


Interest and Prices 


hp ha 1954 By Quarters 


125 1953 =100 
WHOLESALE PRICES 100 111 119 109 110 111 112 


63 223 93 89 100 99 100 112 109 110 110 115 
International Trade Millions Liras 
500 138 551 738 879 1,016 1,109 938 877 251 204 163 320 
70a 173 171 187 238 240 249 147 
70f 6 28 58 30 32 20 23 7 5 5 14 
114 973 1,393 320 897 294 328 
EXPORT PRICES (A 73 32 46 61 74 101 100 99 87 137 78 93 
116 100 100 103 100 100 108 103 
74a 104 100 100 113 126 114 109 116 113 
PRICES 74b 115 175 121 100 111 112 105 117 119 113 
>76 21 93 95 116 100 100 114 102 100 111 119 
>77 20 117 87 105 106 100 102 105 104 105 100 99 
75} 78 2 113 95 103 103 100 104 101 109 109 101 96 
104 101 100 109 104 107 109 116 
Population: 16.7 million 1937; 24.1 million 1955. short-term private official borrowing from banks, dollar drafts 
Turkish residents process collection, and other short-term liabili- 
Exchange Rates: Since September 1946 the par rate for the dollar banks. The asset and liability data are 
has bee 2.80 liras per dollar. Current buying and selling rates are 2.800 drawn only from the records banks. Since most Turkish dollar 
and 2.825. Since September 1953, however, exporters raisins assets are held with banks, whereas only part Turkey’s dollar 
about per cent exports 1954) receive subsidies that vary liabilities recorded banks, the coverage more complete for 
according the grade raisins and according the foreign exchange Turkey’s assets than for its liabilities, and the net lines and does 
Additionally some minor goods (principally fruits, almonds, measure Turkey’s net dollar position. IMF Turkey’s 
carpets and rugs, spices, fish), which 1954 accounted for between quota (43 million dollars) minus IMF holdings lira, gold 
and per cent exports, receive subsidy payments 100, 75, tion minus net drawings. measures credit extended 
per cent depending upon whether exchange proceeds are dollars, not received from EPU. The EPU entires represent resources 
EPU currencies, other currencies. From September 1953 the end made available received from IMF EPU, and not the sums that 
1954 these payments had been 50, 40, and per cent. Also, since Turkey may draw 
(accounting 1954 for about per cent orts) are subject Monetary Survey: consolidation the accounts the Central Bank, 
exchange taxes of 75, 50, or 25 per cent. The ¢ yunts of the exchange the Commercial Banks, and the Treasury coin issue. « CLAIMS ON 
tax for imports are determined by the class of goods without regard to GOVERNMENT include an amount equal to the Treasury coin issu: 


the currency required for payment. CLAIMS THE PRIVATE SECTOR include Central Bank Claims Other 


Sectors less Central Bank claims Commercial Banks reporter 

Prior the establishment export subsidies and exchange taxes the Commercial Banks. Assets =Liabilities comprises the sum 
September 1953 rates for minor exports and non-essential imports were balance sheet totals Central Bank and Commercial Banks plus 
determined the free market. Proceeds minor exports were not amount equal the Treasury coin issue, less Commercial Bank Cash and 
required sold the 2.80 rate and could used the exporters Credit from Central Bank. MONEY notes the Central Bank, 
sold others import luxury goods not otherwise permitted. This plus Treasury coin, less holdings the Commercial Banks, plus Private 
system was effect from August 1950. The level premiums such Sector deposits with the Central Bank and Monetary Deposits the 
transfers of exchange during 1951-1953 was: Commercial Banks. QUASI-MONEY comprises Time and Savings De- 


Commercial Banks. 
Per Cent Premium over Par Rate I 


1951, Sept 27-29 the Tréasury that represent mainly funds made available official 
entities. May 1955, the Bank cancelled 550 million liras bills 
the Agricultural Products Office, agency largely concerned with wheat. 
Sept 72-73 87-89 million liras this amount has been settled, and the remainder, 496 
Dec million, has been transferred liquidation account which 
reduced out sums otherwise due the Treasury as: (i) its share 
Aug Central Bank profits, and (ii) statutory payments respect un- 
presented and mutilated bank notes. The amount the liquidation 

See March 1954 issue Financial Statistics for the account included Claims the Government. CLAIMS 
variable premium rates effect for all transaction mber 28, OTHER SECTORS: mainly claims banks, but includes some claims 
1939 September 1946. The conversion and for the private sector. FOREIGN LIABILITIES, which are large relation 
gold and foreign exchange 2.80 liras per dollar Foreign Assets, include credits from EPU, debtor balances under 
1948. For 1937 the factor was 1.26 liras. payments agreements, and some external borrowing. 

Gold and Foreign Exchange: The equivalent gold and foreign Commercial Banks: Quarterly and monthly data for Commercial 
exchange reported below, valued par Non-convertible foreign Banks are from the table the Central Bank’s Monthly Bulletin that 
exchange holdings comprise mainly balances under payments agreements. sho beginning December 1952) selected assets and liabilities 
DOLLAR ASSETS REPORTED are deposits and short-term obliga- These banks appear have been selected the Central Bank, 
tions held for Turkish account reported sofar the financial institutions included the annual sources, 
these are owing official institutions the lude, sing virtually the whole the Turkish commercial banking 
approximately equal amounts, the data rom sources. system, those that are excluded being either very small, unlike com- 
DOLLAR LIABILITIES REPORTED are ities mercial banks that they not carry significant amounts deposits. 
Turkey reported all banks the nainly However, the Central Bank’s monthly table for these banks does not 


IX, APRIL 1956 


July Aug Sept Oct 
1953 =100 
116 116 118 124 117 119 119 120 
119 123 125 128 
117 119 120 124 
113 113 121 127 120 122 122 124 
Millions Liras 
249 175 169 285 
1953 =100 
103 106 102 102 111 
124 128 110 133 124 
113 111 109 121 
109 112 110 113 113 110 108 112 
124 130 131 
109 101 111 102 100 102 114 
119 128 130 


show the distribution the selected assets and liabilities according 
economic sectors. The annual data for banks published the 
Central Bank have been re-arranged for provide annual series 
having coverage broadly comparable with the Monthly Bulletin 
banks series, and show the distribution assets and liabilities 
according economic sectors. Data for the financial institutions that 
were excluded from the annual data for banks compiling the 
annual data for Commercial Banks appear below under Related Insti- 
tutions. 


Related Institutions: Include, beginning 1950, the Industrial Develop- 
ment Bank Turkey, which was founded that year connection 
with developmental loan Turkey the IBRD. 


Interest and Prices: The Discount Rate the Central Bank the 
rate at which the Bank discounts eligible commercial and agricultural 
paper for the Commercial Banks. The volume such discounts 
usually large. Rate (in per cent per annum) and dates establishment: 


July 1, 1938 4.0 Feb 26, 1951 3.0 June 28, 1955 4.5 


Some the government-owned institutions reported amongst the 
Related Institutions borrow from the Central Bank about per cent. 
indication the long-term domestic rate interest the yields 
maturity per cent Treasury Bonds issued 1951 and maturing 
1972 are quoted. Before 1953 data are yields maturity per cent 
National Defense bonds 1945 maturing 1965. Monthly data are 
end month; quarterly and annual data are averages thereof. PRICEs: 
The series index Wholesale Prices that Conjuncture. 
includes mainly foodstuffs and raw materials weighted the 1938 
value imports and domestic products for domestic use. The and 
indexes are those the Chamber Commerce. The weights the 
index include the value exports well imports and pro- 
duction for domestic use, and the weights the index are limited 
the value domestic goods for domestic use. 1937 entries for the 
and indexes refer 1938. 


International Trade: Export values are those the customs returns. 

The import values are those the customs returns adjusted include 

imports military goods under the US-Turkish Aid Program follows 
(in millions liras): 


Imports (Customs Returns) 770 813 800 1,126 1,55 1,491 1,339 
US-Turkish Aid Program 203 156 72 13 
Total Imports 973 968 72 1,139 1,557 1,491 1,339 


The Volume and series and Price indexes exports and imports 
are consistent with the customs data. Hence the import indexes 
exclude military aid imports. If, with military aid imports included, 
the import price index remained the same, the 1954 volume index 
imports would about 171 per cent 1948 instead 215. The 
volume indexes and the Series export and import price indexes are 
Laspeyres indexes with 1938 weights. The Series price indexes are 
Paasche indexes. Paasche indexes measure the change from the base 
year each date with different weights (namely those the current 


1955 By Months 


Turkey 


1956 Months 


Nov Dec Jan Feb 
Interest and Prices—continued 
128 WHOLESALE Prices 
WHOLESALE 
WHOLESALE Prices 
128 130 Cost LIVING 
International Trade 
106 EXPORTS 
41 44 Tobacco a70 
Cotton b70 
Chrome d70 
13 19 Hazelnuts e70 
Raisins {70 
107 118 IMPORTS, 
157 154 Tobacco a72 
7 16 Cotton b72 
106 Export Prices 
130 143 Tobacco a74 
121< Cotton b74 
112 116 Prices (B) 
Export Prices 
110 108 Prices 
102 115 Prices 
IMPORT PRICES 


period) for each comparison. they not measure changes 
from one period the next the extent that there has been any 
change the composition trade between those periods. Items 
included in the calculations accounted for about 60 per cent of exports and 
per cent imports 1952. The volume indexes are derived from 
the Paasche price indexes and the total value trade indexes and hence 
the products the volume and price indexes 


re equal to the indexes of 
the value trade. The product the volume and Paasche price 
indexes for 1954, however, exceeds the indexes the value exports 
and imports. 

The series indexes exports and import prices are components 
the Chamber Commerce wholesale price index and presumably measure 
prices export and import goods the domestic market. The series 
indexes move parallel with the unit value indexes excepting 1948/1950 
and in 1954/55. 1937 entries for the C indexes refer to 1938. Beginning 
1954 the indexes domestic prices exports and imports rise rela- 
tive the unit value indexes. 

BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement. Export entries agree with trade data. Import entries 
exclude military goods under the US-Turkish Aid program and are 
adjusted fob basis. 


BALANCE PAYMENTS TURKEY Millions Turkish Liras): 


1950 1951 1962 1953 1954 
Goods and Services —110 —231 612 —385 441 
Exports, fob 738 880 1,016 1,109 938 
Imports, fob —712 986 1,376 1,321 1,184 
Transportation: credits 12 16 40 29 26 
Transportation: debits —85 143 172 148 139 
Investment income (net) -37 8 13 16 17 
Other (net) —26 15 7 38 65 
Private Donations 4 9 3 
Private Capital 26 68 27 189 212 
Long-term — 10 23 20 23 
Short-term ' 26 78 H 169 189 
Official Donations 153 108 146 134 127 
Official and Bank Capital 181 241 373 — 233 89 
Long-term capital 
Offictal loans received 95 127 46 28 40 
Amortization —47 —65 —42 —60 
Short-term capital 
EPU balance —82 115 67 —67 - 
Use or repayment of IMF resources 14 66 ~17 
Other Habilities -9 - 171 50 407 
Other foreign assets (increase —) 162 67 106 -150 286 
Monetary gold (increase —) 12 -3 21 - 
Net Errors and Omissions ' —254 59 ~34 292 13 


Private short-term capital for 1951-54 covers mainly changes !n import credits received 
and extended Some changes in such credite for 1951-54 and all changes for 1950 are 
included in net errors and omissions 

NATIONAL INCOME: factor cost (millions Liras) 
1951 1952 1953 
10,355 12,129 13,883 
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Union South Africa INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


Quarters 


1937 1951 1952 1953 1954 1955 
BUYING RATE Dollars per Pound: 
5.015) 2-786 2-815 2.815 2.791 2.808 2.820 2.824 2.801 2.791 
Gold and Foreign Exchange Millions 
>10 228 652 476 386 382 295 416 368 297 336 347 416 
189 183 197 190 170 176 199 212 175 187 195 199 
2 39 469 279 197 211 119 217 156 121 149 152 217 
13 16 44 7 24 38 33 53 44 38 39 33 
Monetary Survey Millions Pounds: 
40.1 160.2 175.2 130.4 100.9 144.8 101.6 114.0 119.2 144.8 
206.7 302.3 280.1 818.0 314.7 349.7 
7.1 6.5 6.4 9.7 5.5 3.4 6.0 5.3 3.4 3.4 
163.8 146.8 215.4 200.4 223.3 247.9 234.0 236.1 244.8 
24.0 20.5 26.7 41.6 41.4 42.9 44.5 48.8 42.1 2.9 
61.8 651.2 666.2 704.6 788.8 719.0 750.7 788.8 
>24 90.2 396.2 390.4 402.4 401.4 424.3 432.8 898.9 403.2 421.0 32.8 
> 25a 111.3 173.0 178 .{ 192.5 204.1 261.2 208.5 240.5 253.6 261.2 
25b 1.8 6.7 32.8 19.6 6.9 26.6 19.4 27.8 8.2 6.5 26.6 
15.8 14.9 15.0 14.3 12.4 11.3 11.2 11.0 
40.2 51.4 63.6 57.3 56.4 57.7 56.1 58.8 56.4 
wontr 
190 164 160 159 168 177 168 180 185 174 
179 539 602 738 792 842 925 881 877 1,000 
Reserve Bank Millions Pounds: 
160.7 166.0 136.9 135.0 104.6 147.8 129.0 104.2 118.8 123.1 147.8 
31 5.1 15.0 21.5 20.3 27.3 49.4 35.2 48.2 62.6 32.7 36.6 35.2 
32) 1 { 3.6 4 i 4.1 1.9 1.3) 11 { 3.0 3.4 1.3 a 
7.4 6.0 5.5 12.8 10.6 6.1 5.9 6.6 
46.4 190.2 199.6 170.2 187.8 173.1 198.2 194.9 168.3 
41.7 181.6 178.7 150.2 163.7 154.4 179.1 176.8 69.9 179.1 
18.2 68.6 76.4 85.8 91.8 99.7 105.6 111.1 96.9 105.6 
23.6 112.9 102.3 64.4 71.9 54.7 73.6 65.8 73.9 52.7 73.6 
150 96.5 74.7 42.6 47.7 45.2 45.8 5.1 44.0 42.1 45.2 45.8 
10.0 1.6 2.1 1.8 2.0 1.6 1.8 
6.4 $2.6 18.9 22.1 6.3 26.0 18.7 27.3 7.6 5.9 26.0 
4.4 9.0 9.5 10.2 11.1 11.7 12.2 11.6 11.7 11.9 12.2 
Commercial Banks Millions Pounds: 
500 40 19.9 108.1 97.0 60.0 80.5 64.1 73.3 73.9 60.6 60.5 64.0 73.3 
40a 8.0 11.4 14.2 16.8 17.6 18.1 20.2 20.8 16.7 16.9 16.7 20.2 
40b 16.8 96.7 67.1 2.2 43.1 45.5 44.3 43.8 40.5 41.8 
15.8 15.8 8.0 7.5 12.8 3.0 7.6 
10.2 113.4 131.6 112.8 129.1 129.7 124.1 107.4 101.5 116.4 124.1 
42 8.5 6.1 5.2 5.6 8.6 391.6 3.0 1.9 
60.8 140.8 209.9 187.6 212.7 223.8 230.0 
96.3 400.7 407.7 429.3 440.1 472.4 423.9 472.4 
44b - 4.1 i 5.8 5.8 7.6 8.2 8.6 10.7 8.1 8.2 
27.6 89.8 43.4 64.7 93.3 137.4 72.4 76.1 82.3 93.3 
Related Institutions Millions Pounds: 
100 
>50 73.0 63.4 70.1 65.9 101.5 88.2 59.6 91.8 98.9 
502 — 80.9 64.1 71.2 66.7 102.1 89.2 60.5 92.8 102.2 102.1 
78.9 61.7 68.0 63.8 98.3 83.5 57.4 89.6 99.1 98.3 
ne GOVERNMENT SECURITIES 5la _— — 15.8 Fe 15.8 3.0 7.5 12.8 | 3.0 5.5 7.5 
Interest, Prices, Production Per Cent 
8.50 8.50 4.00 4.00 4.00 4.50 4.00 4.00 4.00 4.00 
sia 61 75 .76 1.00 1,00 1.60 ¥ 1.88 1.94 3.00 1.88 1.88 1.94 1.94 
3.20 2.90 3.63 4.28 4.50 4.50 4.50 4.50 4.84 
63a — - 3.62 4.24 4.74 4.43 4.15 >. 44 4.15 4.13 3.85 4.16 
1953 100 
179 140 111 100 103 108 102 105 110 
65 98 120 138 133 110 100 96 89 95 92 96 101 
5 GOVERNMENT BOND YIELC 
4 1954 1955 1956 
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IX, NUMBER 1956 Union South 


1955 By Quarters 1955 By Months 1956 Months 


July Aug Sept Oct Nov Dec Jan Feb 
End Period Exchange Rates 
2.791 2.808 2.794 2.790 2.791 2.802 2.806 2.808 2.812 
2.781 2.772 2.774 2.790 2.776 2.772 2.774 2.785 2.789 2.790 2.795 2.796 SELLING RATE 2 
Dollars: End Period Gold and Foreign Exchange 
392 340 323 368 345 342 319 326 368 341 OFFICIAL 
203 212 214 212 215 212 214 211 213 212 211 216 Gold il 
189 129 109 156 129 130 109 108 113 156 130 Foreign Exchange 
Related Data from Other S¢ irces 
31 28 29 51 28 30 29 29 28 51 39 of the Union Gov't and Banks. al3 
25 25 25 25 25 25 25 25 25 25 25 Net IMF POSITION « 14 
End Period Monetary Survey 
111.5 126.7 111.5 126.7 FOREIGN ASSETS 
CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 23 
779.1 766.9 767.3 867.1 767.3 867.1 Assets = Liabilities =20 
403.8 400.5 411.8 418.5 405.9 410.1 11.8 410.2 410.2 418.5 MONEY 24 
260.0 272.6 282.4 284.5 278.5 276.6 282.4 285.7 283.2 284.5 QUASI- MONEY a25 
53.3 30.3 14.0 19.4 20.2 14.0 8.7 8.4 19.4 21.3 35.5 GOVERNMENT 
FOREIGN 
UNCLASSIFIED LIABILITIES 
Related Data 
177 176 180 177 177 187 189 178 164 PRIVATELY HELD 
End Period Reserve Bank 
120.6 114.0 129.0 122.8 121.8 114.0 118.0 115.6 129.0 120.9 120.0 ASSETS 
49.8 55.2 44.3 48.2 49.4 44.3 49.6 50.6 48.2 50.4 54.7 CLAIMS GOVERNMENT 
9.2 6.2 11.5 6.1 6.0 6.2 6.7 8.7 11.5 9.3 PRIVATE SECTOR 
219.6 195.6 185.8 194.9 190.4 189.8 185.8 179.7 180.4 194.9 189.3 202.7 Assets = Liabilities =30 
201.9 179.3 168.8 176.8 72.8 173.7 168.8 160.7 162.2 176.8 72.7 LIABILITIES 
101.8 104.9 107.8 107.5 107.2 105.9 104.8 Notes 
100.0 74.4 61.4 65.8 66.5 65.5 61.4 53.5 54.6 65.8 66.8 80.4 Deposits 36 
45.6 42.7 46.7 43.0 44.3 46.7 43.7 45.0 45.1 44.7 44.0 Banks 
1.5 2.0 1.4 2.0 1.8 1.4 1.4 1.9 2.0 1.5 1.6 Private Sector b36 
52.9 29.8 13.3 18.7 19.7 13.3 8.0 7.8 18.7 20.7 34.9 Government 
Related Data 
12.0 12.1 12.3 12.2 12.3 12.4 Coin 
End Period Commercial Banks 
61.8 61.8 66.3 77.9 67.4 66.3 67.9 71.5 77.9 75.2 CASH 
17.0 13.8 20.8 16.7 18.6 13.8 18.1 17.5 20.8 Currency 
44.7 41.8 45.9 44.3 41.9 43.5 45.9 43.2 44.2 44.3 Reserve b40 
3.0 6.5 12.8 3.6 5.3 6.5 6.6 9.8 12.8 National Finance Corp. 
99.0) 88.9 113.8) 103.3 CLAIMS GOVERNMENT 
2.2> 2.4 3.0> 3.5> 3.5> 389.5 CLAIMS LOCAL GOVERNMENT 
451.5 457. 480.9 502.0 a 480.9 502.0 Assets = Liabilities 240 
310.9 316.8 326.0 314.5 320.0 319.2 318.2 326.0 DEMAND 
11.7 11.7 11.7 11.7 11.7 11.7 Foreign 
98.8 111.1 125.5 187.4 118.6 125.6 127.8 181.8 187.4 FIXED AND SAVINGS 
End Period Related Institutions 
NATIONAL FINANCE CORPORATION 
85.3 92.3 91.7 88.2 95.7 95.6 91.7 92.4 89.2 88.2 80.2 Government Securities 
87.3 93.4 92.2 89.2 97.4 96.1 92.2 93.5 90.2 89.2 81.8 Assets = Liabilities r50 
83.1 87.8 87.0 83.5 92.0 91.1 87.0 88.1 84.8 83.5 75.8 Monetary Deposits 
“2 3.0 6.5 12.8 3.6 5.3 6.5 6.6 9.8 2.8 Banks a5l 
84.9 80.5 70.7 88.4 85.8 80.5 81.5 75.0 70.7 Other b51 
Post OFFICE SAVINGS BANK 
76.6 76.4 76.5 76.4 76.4 Deposits 
Per Cent Interest, Prices, Production 
4.00 4.00 4.50 4.50 4.00 4.00 4.50 4.50 4.5 4.50 4.50 4.50 RATE 
2.44 2.50 3.00 3.00 2.50 2.50 3.00 3.00 3.00 3.00 3.00 3.00 TREASURY BILL RATE 
2.38 2.38 2.88 2.88 2.38 2.38 2.88 2.88 2.88 2.88 2.88 2.88 NFC Deposit RATE 62 
4.25 4.26 4.56 4.25 4.25 4.27 4.50 4.55 4.62 4.62 4.68 GOVERNMENT YIELD 
4.53 4.93 5.44 5.16 5.34 5.57 5.25 5.44 5.57 5.81 London: 1967 a63 
3.92 3.85 
1953 =100 
109 110 108 105 109 108 106 105 105 105 105 SHARE Industrial 
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INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


150 
1951 
1954 | 1955 1956 68 62 R5 95 98 

International Trade 
70¢ 2.9 15.8 23 2.0 
EXPORTS 99.4 146.8 149.9 
>72 103.3 353.5 306.9 469.2 
60> 


VALUE OF GOLD PRODUCED 


>7 97 96 

76 65 90 110 

1204 76a 22 51 107 149 

VOLUME OF GOLD PRODUCED 78a 76 85 103 

Government Finance 

7.6 68.1 27.6 

>81 51.4 167.6 195.7 227 .0 

199) EXPEND TURE >82 69.0 235.7 223.3 270.6 

10.6 56.2 40.7 12.4 

84 2.9 16.6 3.7 14.6 

60 85 16.9 16.7 

86 16Z 705 743 764 

REVENUE 87 106 318 349 


Population: 9.8 million in 1987; 18.6 million in 1955 


Exchange Rates: The South African pound has been par with the 
pound sterling since 1933. The Reserve Bank buys and sells sterling 
fixed rates fractionally above below the par rate; rates since January 
1952 have been .99875 and 1.00375 South African pounds per pound 
sterling. Before 1939 and since 1951, that the period when 
the rate was fixed, South African rates for non-sterling 
currencies have fluctuated parallel with sterling rates for those currencies 
Annual averages the market par rate for the dollar and 
eonversion factors, dollars per South African pound: 


IFS Conversion Factors 


Fuchange Rates Foreign 
Trade Gold Exchange 
1987 4.918 1987 4.92 8.24 4.97 
1938 4.862 1948—Sept 1949 4.08 4.07 4.03 
Jan /Aug 1939 1.628 Thereafter 2.80 2.82 2.80 
Bept 19, 1949-—Dec 20, 1951 2.80 Through November 1949 for gold and 
1952 2.790 through August 1949 for foreign exchange 
1953 2.809 
1964 2.808 


Gold and Foreign Exchange: The Union of South Africa’s unique 
status arising from its position as the largest gold producer in the Sterling 
Area exemplified the relatively large amounts gold held the 
Reserve Bank. Sterling Area countries hold official foreign reserve 
mostly deposits with banks Government securitie 
Most of the Union’s FOREIGN EXCHANGE is in the form of sterling and 

loan the gold that 


for 1948, the 321 million dollar 
repaid sterling 1949. Small amounts Treasury Foreign Exchange 
holdings are included. REPORTED are deposits and 
short-term obligations held for the Union’s account, as reported by all 
banks in the US. Insofar as these are owing to offic institutions they 
presumably include, approximately equal amounts the data reported 
from Union sources. The data from sources may report some the 
dollar holdings foreign branches South African banks due the 
Union while these would be excluded from the ]FS data from 
minus IMF holdings pounds, i.e., the 


subscription 
drawings and minus other net IMF receipts for interest and 
trative accounts. The data reported from Union sources not 
the net IMF position. The IMF entries represent resources made avail 


able received from IMF and not the sums that the Union may draw 


Monetary Survey: consolidation the accounts the Reserve 


Bank, the Treasury its capacity the issuer Currency, seven Con 
mercial Banks (of which two conduct approximately per cent the 
banking business and two others additional per cent), the National 
3 ram Finance Corporation (an enterprise acce; g deposits of not less 
FE gt than 60,000 pounds from banks and others), and the Post Office Savings 
Bank. The two large Commercial Banks have their head offices 
London and conduct business territories adjacent the Union 


Quarters 


1952 1953 1954 1955 
1953 

100 101 104 100 100 101 101 
100 101 106 101 100 101 101 
97 100 102 105 100 101 102 104 


100 100 103 103 103 103 104 
Millions Pounds 


272.1 287.4 317.7 81.0 77.8 69.1 90.3 
58.9 65.8 61.4 19.3 12.1 6.1 23.9 
16.9 15.3 13.8 4.3 2.9 4.0 2.6 
47.5 40.5 2.3 12.8 9.0 9.7 10.8 
151.8 164.1 36.9 40.0 42.4 44.8 

418.9 25.5 443.3 112.9 115.8 112.7 101.9 

1953 
91 100 


104 100 105 130 
100 111 103 109 114 117 


92 100 

102 100 
107 100 
104 100 101 102 100 100 101 101 


Millions Pounds: Years Beginning 


42.6 44.0 36.7 6.8 24.9 20.1 5.3 
255.1 283.0 306.7 97.3 50.9 61.0 73.0 
327.0 90.5 75.8 81.1 67.7 

11.7 2.2 3.9 . 

2.8 1.4 12.3 —4.0 

794 823 872 845 865 863 

370 384 410 3 8398 406 406 


One them, the Standard Bank, largely restricts its activity banking 
within and close the Union, its liabilities outside the Union being 
slightly less than third its total liabilities. The other, Barclays 
Bank (DCO), has larger total liabilities outside than inside the 
Union. The data refer Assets and Liabilities within the Union 
only. For any banking system with foreign head offices branches, 
foreign accounts may take five forms. Claims head offices branches 
important financial centers may represent assets that are easily 
converted into foreign exchange and are thus similar cash holdings 
for the banks. Amounts due foreign head offices may represent 
foreign capital made available the domestic economy either long 
short-term basi foreign branches may represent foreign 
investments made through the banking system. Liabilities 
foreign branches may represent capital received from abroad and payable 
short notice foreigners, these items represent part the foreign 
reserves the areas where the branches operate. The accounts between 
the banks the Union and their head offices and branches outside the 
Union contain elements all these transactions, and not possible, 
the basis the available statistics, separate the different items. 
Only the net position available. desirable include national 
statistics only net balances account foreign branch activities only 
the net balances can have domestic monetary effects. The total assets 
and liabilities the foreign branches should reported part the 
monetary data the areas where the branches operate. would 
desirable report both the long-term capital invested the national 
banking system foreign head offices and the net-short-term claims 
foreign head offices resulting from domestic monetary operations. The 
inclusion of balances on head offices with balances on foreign branches is 
undersirable, but given the magnitudes involved South Africa, this 
not serious problem. The Commercial Banks usually have net 
liability position their foreign accounts representing, large part, 
short-term borrowing London through their head offices and London 
branches. Most these borrowings are covered forward purchase 
contracts with the Reserve Bank. Consequently, reasonable the 
Monetary Survey show the the system the net 
the Foreign Assets, and the Commercial 


Foreign Assets also include Treasury holdings (reported under Related 
offsetting deduction made from CLAIMS THE 
ERNMENT, i.e., the Treausry’s net gold and foreign exchange purchases are 
considered marginal transactions resulting equal changes its 
borrowings from banks (see note Exchange Fund Canada for the 
treatment similar problem). Claims the Government also 
include amount equal the deposits with the Post Office Savings 
Bank, that are directly made available the government, and the 
Treasury Coin circulation. The all the 
certain Quasi-Government bodies, such the various 
agricultural control boards. MONEY comprises the Notes the Reserve 
Bank (including notes the Commercial Banks, liability for which has 
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Union South 


1955 By Quarters 1955+ +++ ee eee eeeee «By Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 
1953 =100 Interest, Prices, Production, continued 
102 105 105 104 105 105 105 105 105 105 Prices: Home and Import 
103 105 107 108 106 107 108 108 108 108 108 Home Goods a66 
104 105 105 106 105 105 106 106 106 106 106 Cost LIVING 
106 108 106 106 EMPLOYMENT 
Millions Pounds International Trade 
188.9 89.8 86.3 26.2 28.1 32.0 34.5 33.9 EXPORTS 70 
19.1 11.3 6.2 2.0 1.5 2.7 4.6 Wool a70 
9.3 7.8 4.0 Diamonds b70 
112.2 8.9 8.1 1.9 2.9 3.3 2.1 $3.2 Reexports c70 
2.9 45.0 48.5 VALUE GOLD PRODUCED 
121.1 36.5 45.1 39.4 38.8 38.5 fob 
1953 =100 
VOLUME EXPORTS 
147 Wool a73 
116 126 124 125 125 126 124 123 125 VOLUME GOLD PRODUCED 
VOLUME IMPORTS 
EXPORT PRICES 
100 100 100 AVERAGE SALES PRICE GOLD 
IMPORT PRICES (A) a78 
102 102 101 102 101 101 101 101 102 102 102 IMPORT PRICES (B) 4 b78 
April Calendar Quarters and Months Government Finance 
121.4 58.6 66.1 75.0 18.8 30.0 17.3 19.3 28.2 27.5 Revenue Sl 
118.5 78.7 87.2 71.2 28.6 27.3 24.7 23.3 23.2 Expenditure 
FINANCING DEFICIT 
8.6 6.4 16.5 5.4 1.3 9.8 Net Borrowing: S.A. Pounds 
—9.7 9.1 4.6 —3.0 4.4 - 2 —.3 -.1 —2.6 Use of Cash Balances 85 
872 878 894 885 883 884 894 900 896 885 Dest: S.A. Pound 
410 418 423 430 420 420 423 424 27 430 Of which: Social Security 4 87 


been assumed the Reserve Bank), Treasury Coin, Deposits the 
Private Sector with the Reserve Bank, and Demand Deposits the 
Private Sector and Local Governments with the Commercial Banks, less 
Commercial Bank holdings currency and coin. MONEY com- 
prises Fixed and Savings Deposits with the Commercial Banks, the 
Deposits Others than Banks with the National Finance Corporation, 
and Post Office Savings Bank Deposits. Related Data: GOVERNMENT 
DEBT PRIVATELY HELD: Annual data refer March following year. 
Its distribution was follows (in millions pounds): 


1954 1955 
Local Government 21 29 
Other Financial Firms 57 59 
Others. . 90 89 


BANK DEBITS are monthly totals and averages monthly totals 
debits demand deposits excluding Government. 


Reserve Bank: The data are compiled for the Reserve Bank. 
FOREIGN ASSETS are the foreign items the Bank’s balance sheet 
plus and million pounds included Other Assets the 
balance sheet the year-ends 1948 through 1952. They were revalued 
1949. CLAIMS LOCAL GOVERNMENT comprise the following amounts 
(in millions pounds): 


1948 1949 1950 1951 1952 1953 1954 
From Balance Sheet item: 
Other Loans and Advances 3.5 eH 3 1.1 3.3 1.1 
Other Union Securities 1 1 1 1 .8 .8 1.3 


CLAIMS THE PRIVATE SECTOR comprise the following amounts 
millions pounds): 
1948 1949 1950 1951 1952 1953 1954 


From Balance Sheet item 


Other Loans and Advances 7.4 8.0 5.9 5 11.5 7.7 5.4 
Other Union Securities a 1 1 1.3 2.9 1.2 


Assets Liabilities the balance sheet total. BANKS 
include the deposits the National Finance Corporation included the 
Bank’s balance sheet entries for Other Deposits (.1, 7.8, .3, .9, .6, and 
million pounds year-ends 1949 through 1954). PRIVATE SECTOR 
are the remainder the Other Deposits and include .4, .1, 
.2, .6, .1, and Foreign Central Bank Deposits year-ends 
1948 through 1954. 


Commercial Banks: CASH Deposits with the Reserve Bank, Cur- 
rency including that held foreign branches, and Deposits with the 
National Finance Corporation, these latter are many respects similar 
Deposits with the Reserve Bank. DEMAND DEPOSITS THE PRIVATE 
SECTOR are the total Demand Deposits payable the Union, reported 
the banks’ combined statement, less Deposits Foreigners reported 
IFS (12.5, 12.1, 12.4, 12.3, 9.2, 8.4, and 7.7. million pounds year-ends 
1948 through 1954). comprise Demand Deposits 
Foreigners, Deposits Foreign Governments (.7, .5, .9, 1.0, 1.1, 1.4, 
and 1.1 million pounds year-ends 1948 through 1954) and Deposits 
Foreign Banks, other than branches head offices South African 
banks, (2.6, 1.2, 1.6, 1.7, 4.0, 2.6, and 2.9 million pounds year-ends 
1948 through 1954). LIABILITIEs the net position South 
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African banks their accounts with foreign head offices and branches. 
A negative figure indicates a net asset position. Assets = Liabilities 
is the Total Assets reported in the combined balance sheet, plus the 
liability entry for amounts due foreign branches (line 46), inter- 
bank items (1.8 million pounds the end 1953). The balance sheet 
total includes unclassified asset entry for the net foreign and domes 
tic interbranch items. 


Interest, Prices, Production: THE RATE the Reserve 
Bank the rate which the Bank discounts eligible commercial paper 
for Commercial Banks. The volume discounts ordinarily small. 


Rate (in per cent per annum) and dates establishment: 


June 2, 1941 3.0 
Oct 13, 1949 3.5 
Mar 27, 1952 4.0 
Sept 29, 1955 4.5 


The TREASURY BILL the rate for 3-month bills tap. 6-month 
bills prior June 1953. Demand Deposits with the National Finance 
Corporation pay rate just under the Treasury bill rate. Hence the NFC 
RATE takes the place part the treasury bill rate. Rates (in 
per cent per annum) and dates establishment: 


Treasury Bill Tap Rate 


(6 month bills) NFC Deposit Rate 


June 2, 1936 75 

Nov 24, 1945 625 

Dee 3, 1948 75 

Oct 10, 1949 1.00 875 
Apr 1, 1952 1.25 1.125 
Aug 1, 1952 1.50 1.375 
June 3, 19538 1.750 
Aug 2, 1954 1.875 
Mar 2, 1955 2.376 
June 1, 19 

Sept 29, 1955 2.875 


The Yield maturity (averages daily rates) 444 per cent Govern- 
ment Bonds 1954, maturing 1974, quoted indication the 
long-term domestic rate interest. Prior 1955 data are for per cent 
bonds Data for 1937 are for per cent bonds 1951 /56. 
As an indication of the cost of borrowing abroad the yields to maturity 
end period) issue sterling bonds London and Swiss franc 
bonds Zurich are quoted. The sterling issue (10 million pounds 1949; 
9.7 outstanding June 1954) callable 100 after April 15, 1965 
months’ notice; interest dates April and October 15. The Swiss frane 
issue (60 million frances in 1952 and still outstanding in June 1954) is 
callable from September 15, 1964, or any interest date thereafter, 
days’ notice; sinking fund; March and 
September 15. Whenever price above call, lower line quotes yield 
next call date. SHARE are prices Johannesburg and 
Capetown; weekly for the index Industrial Share Prices and daily 
for the index Gold Mining. Quarterly and annual data are averages 
of the monthly data. The index of industrial share prices is weighted by 
the average market value the period 1938 /45 the share capital 
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United Kingdom INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1954 Dollars per Pound Sterling: 

2.7837 2.8106 2.8119 2.7856 2.8044 2.8169 2.8194 2.7981 2.7856 

2.7812 2.8094 2.8106 2.7844 2.8031 2.8156 2.8181 2.7969 2.7844 

3.05 2.61 2.455 2.730 2.775 2.72 2.77 

2.870 2.645 2.788 2.748 2.778 2.772 2.785 2.782 

2.805 2.817 2.812 2.792 2.783 

Millions Dollars: 

1,605 2,900 2,200 1,500 2,300 2,550 2,400 2,550 2,550 2,550 

1,856 3,300 2,385 1,846 2,518 2,762 2,120 2,685 2,901 

>13 4,039 113,783 10,486 10,665 9,612 10,368 10,926 10,693 10,926 

2,241 2,058 2,598 2,890 3,077 3,424 3,318 3,424 

7,290 6,597 6,216 4,612 5,104 5,219 5,104 

4,252 2,881 2,850 2,111 2,162 2,397 2,156 2,397 

1,491 1,106 1,145 896 851 907 851 907 

16b 221 106 174 272 171 272 

13,000 16d 2,140 1,489 1,103 1,025 1,196 1,058 1,196 
STERLING LIABILITIES 

261 643 818 709 640 543 798 986 838 640 

17a 444 889 560 432 390 316 509 704 541 390 

—58 124 236 236 124 124 236 236 


Currency and Deposits 


Billions Pounds Sterling: 


1.44 1.52 1.62 1.74 1.51 1.56 1.56 1.62 
8.99 8.93 4.00 4.10 3.97 3.72 3.88 4.10 

2.11 2.04 2.23 2.87 2.46 2.29 2.29 2.36 2.46 


Banks Billions Pounds Sterling: 


Billions Pounds Sterling: 


— 


_ 
~ 
x 
~ 


THER BANKS: BUSINESS 2.40 6.07 6.26 6.19 6.32 6.54 6.7 6.44 6.18 6.40 6.47 6.74 

AND INDIVIDUALS 41 2.06 5.48 5.63 5.57 5.67 5.90 6.06 5.77 5.58 5.77 5.86 6.06 

1.08 4.10 3.98 3.46 3.86 4.11 4.05 3.79 3.73 3.85 3.96 4.05 
1.50 1.38 1.64 2.11 1.82 1.79 2.01 1.98 1.84 1.93 1.90 2.01 
Interest, Prices, Production Per Cent 


to 
S 
cw 
w 
whore c 
o 
a 
o 


2.92 2.02 2.03 1.85 2.98 2.61 3.81 2.91 2.59 2.22 2.29 
>62b 3.28 3.21 3.54 3.78 3.76 4.17 3.90 3.77 3.67 3.69 

LONG 102 100 131 155 113 124 138 149 

64a 100 100 101 104 100 101 100 101 


100 102 100 100 103 100 100 100 101 

100 102 106 100 101 102 103 


100 104 111 102 104 105 106 

100 107 108 107 101 113 

100 100 103 106 102 103 104 105 
International Trade Millions Pounds Sterling 
1200 >70 597 2,259 2,709 2,729 2,688 2,775 701 698 687 690 


~ 


1953 =100 


120 106 104 100 104 112 105 105 104 104 
PRICES 110 101 100 101 113 101 102 100 102 
100 sre = pene 75 49 117 98 203 129 100 111 165 98 99 108 140 
Government Financ Millions Pounds Sterling: Years Beginning 
947 4,150 4,156 4,621 4,633 4,921 5,250 1,990 956 1,015 1,116 
REVENUE 977 3,800 3,881 4,774 5,584 1,450 1,493 1,205 1,322 
227 530 107 422 —533 546 230 237 
86 6,99 23,571 23,729 23,723 23,889 24,468 24,803 24 ,468( of 7 9 
National Income Millions Pounds Sterling National Income 
25,000 11,828 13,252 14,589 15,728 16,809 17,768 Gross NATIONAL 
9la 312 380 176 128 138 Export Surplus (goods services) 
1,162 1,145 1,736 1,278 1,565 2,023 Private Investment Expenditures 
8,505 9,405 10,104 10,570 11,168 11,854 Private Consumption 
4,450 4,846 5,216 5,575 5,828 Government Revenue 
—1,800 —1,778 —1,913 —2,088 —2,167 —2,234 Less: Gov't. Transfer Payments 
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Quarters 


End Period 
2.7856 
.7931 2.7844 
767 769 
2.780 
End Period 


2.8044 
2.8031 
2.774 
2.748 
2.805 


10,808 
3,623 
4,858 
2,327 
896 
241 

11 
1,179 


638 
389 


689 5 
477 
» 


306 


Approximately End Period 
5.36 5.48 5.48 
1.61 1.67 
3.75 3.82 
2.38 2.36 
Last Wednesday Period 
2.07 2.14 
2.03 2.11 2.08 
Approximately End Period 
6.32 
5.75 
3.61 
2.14 

Per Cent 
4.50 
2.91 
12.66 
3.93 
1953 =100 

148 

103 

103 

102 

104 

108 


104 
106 
104 
107 
112 
115 105 
105 106 106 


Millions Pounds Sterling 
774 676 759 
32 25 29 


1,005 898 981 
1953 =100 


116 
116 
100 
150 
103 


817 
1,003 


101 
105 
100 
155 
102 


101 103 


1955 By Months 


July 


339 


102 
168 
101 


Aug 


rrr 


104 
107 
104 
106 
112 


98 


April Calendar Quarters and Calendar Months 


598 
2,164 
1,565 


—250 
974 1,195 
1,225 1,265 


303 
1,142 
1,445 


28,138 28,480 


344 
442 


100 


27,050 


28,014 


Nov 


2.8025 
2.8012 
2.776 
2.750 


2.803 


fo ho bo 
to to bo bo 


106 
105 
105 
110 


102 
178 
102 


102 
175 
103 


28,317 


Continued Country notes 


Dec 


103 
181 
104 


198 
338 


536 


223 


1956 
Jan 


él, 


851 


Months 


Feb 


2.8094 


2.8081 


2.744 
2.810 


United Kingdom 


Exchange Rate 
RATE 
SELLING RATE 
TRANSFERABLE ACCOUNT N.Y. 
SECURITY STERLING N.Y. 
LONDON GOLD PRICE 4 
Gold and Foreign Exchange 
EXCHANGE EQUALIZATION ACCOUNT 
Gold 
Gold, Canadian Dollars 
Non-Dollar Currencies 
STERLING LIABILITIES 
Colonies 
Other Sterling Countries 
To Others 
OEEC Countries 
Dollar Countries 
Other Western Hemisphere 
Other Countries 
Related Data from Other Sources 
Net IMF 
EPU POSITION 
Currency and Deposits 
MONEY 
Currency 
Deposit Money: Other Banks 
TIME Deposits: Other Banks 


Assets the Bank England 
ASSETS 


Assets Other Banks 
TOTAL ASSETS 
LOANS INVESTMENTS 
Government 
Business and Individuals 
CASH 
Interest, Prices, Production 
RATE 
TREASURY BILL RATE 
BOND YIELD: Short 
Long-term 


SHARE PRICES 
WHOLESALE PRICES 
Prices: Industrial Input 
Industrial Output 

Cost LIVING 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 
EXPORTS 

which: Reexports 
IMPORTS, cif 


VOLUME 
VOLUME IMPORTS 
EXPORT PRICES 
FREIGHT RATES 
IMPORT PRICES 


Government Finance 
SURPLUS 
tevenue 
Expenditure 
FINANCING DEFICIT 
Net Borrowing: Sterling 
Foreign Currency 
Foreign Grants Received 
STERLING DEBT 
FOREIGN CURRENCY DEBT 


2,120 2,544 2,457 2,345 2,297 2,283 2,120 2,149 
al6 
b16 
543 621 561 575 645 645 543 657 
403 333 338 402 406 316 407 al7 
236 236 236 236 236 236 236 
5.54 5.55 5.48 5.50 6.52 5.58 5.37 
1.71 1.70 1.67 1.67 1.74 1.68 1.70 
3.82 3.81 3.83 3.80 3.97 3.91 3.68 
2.16 2.08 2.08 2.08 2.12 2.18 2.06 2.10 
5.70 5.66 5.69 5.67 5.77 5.75 5.48 
2.24 2.21 2.10 2.08 2.03 1.98 1.96 2.00 
4.50 4.50 4.50 4.50 4.50 4.50 4.50 5.50 
3.97 4.00 4.07 4.07 4.10 4.09 4.07 4.67 
4.11 4.51 4.66 4.37 4.45 4.58 a62 
4.18 4.48 4.30 4.53 4.61 b62 
168 158 155 152 149 154 144 135 
104 105 105 106 a64 
105 107 105 107 106 b64 
104 105 105 106 106 
107 107 108 110 109 
112 112 112 113 113 115 115 
118 101 116 120 121 112 115 
107 106 106 107 107 107 107 107 
231 274 254 281 272 264 272 260 
342 304 333 341 336 346 309 
‘ 
112 119 112<— 119<— 
102 102 101 102 103 
101 102 104 
544 379 392 517 509 


1951 1952 1953 1954 1955 

Billions Dollars: 

>10 12.79 24.40 22.87 22.09 21.79 21.75 22.04 22.08 21.86 21.79 

GOLD 11 . 66 1.02 10 97 1.05 90 1.38 1.56 87 97 1.18 1.38 

20} 1.89 7.12 7.66 8.96 10.02 11.15 11.75 10.35 10.56 10.73 11.15 

13a 2.92 4.08 4.13 5.37 6.4 7.39 7.83 6.50 6.80 6.88 7.39 

13b 1.64 2.01 1.92 1.8 1.96 2.03 1.97 1.96 

1.40 1.52 1.68 1.78 1.81 1.88 1.81 

4.25 4.48 4.78 5.61 6.42 6.47 5.73 6.07 6.22 6.42 

1.42 1.91 2.69 3.32 3.53 4.13 3.40 3.31 3.46 

1.29 1.61 1.46 1.61 1.77 1.91 1.87 1.96 1.89 1.91 

1.12 1.29 1.34 1.42 1.30 1.40 1.29 1.34 

16 ieee 2.26 2.30 2.87 3.93 4.49 5.22 4.13 3.80 4.13 4.49 

18 2.25 2.59 3.26 3.66 3.61 4.12 3.99 3. 56 3.83 3. 88 4.12 

1956 1.36 1.45 1.43 1.46 1.37 1.19 1.04 1.32 1.30 1.18 1.19 

Currency and Deposits Billions Dollars: 

160 124.5 129.0 131.1 134.5 137.6 123.6 25.2 128.4 34.5 

20a 26.1 25.4 26.3 27.5 27.8 27.9 27.9 26.9 27.1 27.9 

92.3 101.5 103.3 106.6 109.7 96.7 98.1 101.2 106.6 

120 22 1.0 3.3 3.6 3.7 5.7 4.6 5.1 4.5 6.1 6.7 5.2 5.1 

22a 1 3 5 5 .8 5 

22b 2.1 2.8 3.4 4.1 4.6 5.4 4.4 4.6 

DEPOSITS 34.0 102.3 115.0 128.5 136.9 146.6 157.2 170.3 155.8 155.9 152.1 164.9 

a | 23a 16.1 36.9 42.4 45.4 49.8 52.6 61.5 63.9 62.1 61.7 58.7 63.6 

17.9 42.8 47.7 5.1 57.9 61.9 63.2 70.4 61.5 61.6 62.0 67.6 

Federal Reserve Banks Dollars: 

12.2 47.5 44.1 48.3 47.5 48.3 47.2 47.4 46.5 47.5 

9.1 23.0 22.0 21.4 21.0 21.3 21.1 21.0 

2.6 20.8 23.8 24.7 25.9 24.9 24.4 24.6 25.0 24.0 24.9 

Assets Other Banks Billions Dollars: 

48.2 138.0 147.9 157.4 166.6 170.8 181.9 186.2 167.0 170.5 174.3 181.9 

37.9 113.8 126.2 132.1 142.3 145.1 155.2 160.2 142.2 145.8 150.0 155.2 

12.0 62.6 62.0 61.5 63.3 63.4 69.0 61.8 60.6 63.5 67.3 

se a ee 4ib 5.1 6.9 Fu 10.7 11.5 12.2 13.8 14.1 12.2 13.2 13.6 13.8 

20.8 44.3 59.9 67.5 69.5 72.6 84.3 69.4 69.1 72.5 

| 2 7.8 22.4 19.6 22.6 22.7 22.6 22.3 21.9 21.7 21.2 22.3 

Interest, Prices, Production Per Cent 

1.00 1.50 1.75 1.7 1.75 2.00 1.50 2.50 1.75 1.50 1.50 1.50 

62a 1.40 1.52 1.45 1.94 2.14 2.42 1.60 2.42 1.70 1.51 1.47 1.73 

LONG TERM > 62b a 2.44 2.32 2.67 68 2.53 2.80 2.60 2.51 2.49 2.55 

1953 =100 

100 100 122 167 106 117 139 

64 46 4 94 104 101 100 100 100 100 101 100 100 

100 100 100 101 100 101 100 

100 102 106 102 102 102 103 

67 46 78 S4 90 93 100 93 104 93 93 92 96 

68 62 89 90 95 97 100 97 99 9&8 97 97 97 

70a) , 26 12.666! 10,281 15,041 15,206 15,782 15,110 15,525 3,402 4,303 3,562 3,843 

a sig "t 9,999 13,976 13,218 12,771 12,855 14,269 2,845 3,512 2,942 3,556 

>71 3,176 7,1 8,962 11,071 10,78 10,968 10,295 11,454 2,923 2,749 2,451 2,572 

1953 =100 

72a 41 81 73 94 95 100 97 83 110 92 98 

72b a3 105 92 112 107 100 106 93 115 98 118 

73 i2 s 92 9i 96 100 93 94 98 87 91 

>74 51 98 RR 101 100 100 99 100 100 9X 99 

>75 39 RS 111 105 100 103 100 104 104 103 


United States 


INTERNATIONAL FINANCIAL 


STATISTICS 


Gold and Foreign Exchange 


1954 1955 1956 
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Wie 
IMPORT PRICES 
10 
EXPORT PRICES 


. 
IX, NUMBER 1956 United States 
July Aug Sept Oct Nov Dec Jan Feb 
End Period Gold and Foreign Exchange 
1.36 1.49 1.39 1.56 1.42 1.43 1.39 1.43 1.50 1.56 1.53 SHORT-TERM FOREIGN ASSETS 
10.92 11.25 11.51 11.74 11.80 11.70 11.85 SHORT-TERM FOREIGN 
Class Creditor: 
7.13 7.46 7.60 tot 7.37 7.30 7.60 7.73 7.83 7.79 7.84 Official al3 
2.00 2.08 2.09 2.14 2.14 2.08 2.09 2.22 2.14 2.21 Banks b13 
1.79 1.73 1.82 1.81 1.82 1.79 1.79 1.81 Other 
Form Liability: 
6.26 6.49 6.51 6.47 6.47 6.37 6.51 6.58 6.62 6.47 6.37 Deposits with Other Banks.. 
3.53 3.68 3.84 4.08 3.67 3.84 4.01 4.02 4.08 4.33 Government Securities 
Area: 
1.79 1.92 2.00 1.90 1.85 1.92 1.94 1.94 2.00 1.95 Latin America 
1.27 1.40 1.37 1.42 1.29 1.37 1.35 1.42 1.37 Dollar Countries 
. 53 .52 55 58 .52 .56 .59 57 .58 Non-Dollar Countries b15 
4.50 4.57 4.97 4.69 4.81 4.97 5.08 5.26 EPU Countries 
3.98 4.09 4.05 3.94 4.06 3.96 4.05 4.09 3.94 3.94 3.93 Other Countries 
Related Data 
1.14 1.12 1.04 1.11 1.11 1.12 1.04 1.04 Net IMF 
End Period Currency and Deposits 
26.7 27.4 27.2 27.9 27.1 27.3 27.3 27.9 27.9 30.2 Currency a20 
102.4 104.9 109.7 103.9 103.9 104.9 106.1 106.9 109.7 108.9 Deposit Money: Other Banks.. b20 
47.2 47.7 48.1 48.2 47.7 48.0 48.1 48.2 47.8 48.2 48.2 Deposits: Other Banks 
5.3 5.0 4.5 6.5 5.6 5.0 5.3 5.0 4.5 2.8 GOVERNMENT DEPOSITS 
4.4 4.9 4.5 4.0 6.1 6.2 4.5 4.8 4.5 4.0 2.3 Other Banks b22 
Re lated Data 
164.0 168.0 166.0 183.2 161.7 167.4 169.0 175.8 173.2 200.5 187.4 162.1 BANK 
62.3 62.5 60.1 70.7 68.9 59.0 62.6 67.6 63.4 81.0 69.7 57.4 New York City a23 Shards 
35.0 36.2 35.0 37.6 84.1 35.9 35.1 35.8 36.9 40.2 40.7 35.1 Other Large Centers b23 Sig eee 
66.7 69.9 70.9 74.9 72.6 71.3 72.4 72.9 79.3 77.0 69.5 Other Centers 
End Period Assets Federal Reserve Banks 
45.3 46.5 46.7 48.3 47.0 46.5 46.7 47.4 48.3 46.9 46.6 ASSETS 
21.0 21.0 21.0 21.0 21.0 21.0 21.0 21.0 21.0 21.0 21.9 21.0 CERTIFICATES 
23.6 23.6 23.7 24.4 24.1 23.7 24.0 24.0 24.4 23.5 23.4 CREDITS GOVERNMENT 
End Period Assets Other Banks 
177.6 179.8 181.5 186.2 181.6 180.8 181.5 183.6 183.9 186.2 183.9 TOTAL ASSETS 
52.8 154.4 156.3 160.2 156.0 155.8 156.3 158.0 158.5 160.2 158.5 LOANS INVESTMENTS 
64.2 63.3 62.0 61.8 63.4 62.5 62.0 62.8 61.4 61.8 60.9 Government 
14.4 14.2 14.3 14.1 14.2 14.3 14.3 14.3 14.1 14.1 14.1 Official Entities 
74.2 76.9 80.0 84.3 78.3 79.0 80.0 80.8 83.0 84.3 83.5 Business and Individuals 
21.3 21.4 21.3 22.1 21.1 21.3 21.8 21.4 21.5 CASH 
Per Cent Interest, Prices, Production 
1.50 1.71 2.25 2.50 1.75 2.00 2.25 2.25 2.50 2.5 2.50 2.50 RATE 
1.26 1.51 1.86 2.35 1.62 1.88 2.09 2.26 2.22 2.56 2.46 2.37 BILL RATE 
GOVERNMENT BOND YIELD 
2.06 2.34 2.60 2.67 2.47 2.68 2.66 2.52 2.65 2.83 2.73 2.63 Medium 
2.69 2.76 2.89 2.85 2.87 2.91 2.88 2.82 2.85 2.88 2.86 2.82 Long-term b62 
1953 =100 
151 160 177 179 176 174 182 181 185 182 182 SHARE PRICES 
100 100 101 101 100 101 101 101 101 101 102 WHOLESALE PRICES 
100 100 100 100 100 100 100 100 101 100 100 Cost LIVING 
105 106 107 109 107 106 107 108 109 109 109 
103 104 107 104 104 106 107 107 107 107 INDUSTRIAL PRODUCTION 
100 101 100 100 100 101 101 101 101 EMPLOYMENT 
Millions Dollars International Trade 
3,758 4,112 1,268 1,255 1,397 1,316 1,399 1,276 Exports: Including Military Aid. a70 
3,479 3,551 3,403 3,836 1,140 1,108 1,156 1,244 1,194 Excluding Military Aid b70 
2,781 2,810 3,107 892 966 1,071 1,019 1,049 fob 
1953 =100 VOLUME EXPORTS 
102 105 103 Including Military Aid a72 
115 116 111 124 112 108 112 125 120 126 Excluding Military Aid b72 
102 102 112 105 103 111 115 109 VOLUME IMPORTS 
100 100 102 100 100 100 101 101 103 EXPORT PRICES 
103 102 101 103 100 101 103 103 103 103 IMPORT PRICES 
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United States INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 
1937- yess ' -1950 1951 1952 1953 1954 1955 I II Ill IV 

Billions Dollars Years Ending 
80 2.80 8.92 2.12 .31 —5.06 .16 2.13 7.08 .75 —4.70 —3.52 
> 81 5.70 45.36 40.97 53.4 1.8 77 23.36 19.17 13.58 12.36 
8.50 36.44 1.94 16.28 18.41 18.29 15.87 


EXPENDITURE 


REVENUE 84 1.62 2.05 —1.84 39 2.10 —1,78 — 1.62 —.04 

37.5 216.5 219.6 214.2 214.9 222.1 222.0 225.4 229.2 

2.5 21.4 18.3 23.0 22.9 25.0 23.6 24.6 25.0 24.3 24.9 
85b 14.2 64.6 65.6 58.4 61.1 63.6 63.4 60.9 63.6 67.1 

85d 7.8 9.4 10.4 2.7 13.9 14.7 13.3 13.9 13.8 13.8 

85e 2.2 13.6 18.4 20.0 18.9 21.0 16.4 18.5 19.2 16.4 18.1 19.3 
9.6 65.8 67.4 65.5 64.7 65.4 65.0 64.5 65.6 65.0 64.4 64.2 

8.7 9.7 10.7 11.6 13.2 3.7 14.4 13.8 13.7 13.7 13.9 

3.6 35.8 37.8 41.0 44.3 48.3 50.5 48.2 49.3 49.4 


National Income Billions Dollare 


73.6 221.6 240.0 277.0 289.5 73.0 74.6 76. 76.9 

92b 7.9 8.1 6.2 3.3 6.0 4.1 
41.2 51.2 56.9 49.6 51.4 47.2 59.3 12.6 11.1 12.3 11.3 

GROSS PRODUCT 67.3 177.6 194.1 218.3 230.6 236.5 252.3 55.1 58.7 58.0 64.7 

aol 94 15.4 59 3 69.4 85.6 90.9 95.9 R98 95.7 25.9 20.5 22.3 21.2 
95 3.1 14.8 19.2 16.6 16.8 17.6 20.1 21.0 —4,7 —5.4 —4.8 —5.2 


BALANCE PAYMENTS THE UNITED STATES! (Jn Millions 


Dollara): 
Jan-Sep 
1952 1953 1954 1954 1955 
Goods and Services’ 3,036 1,011 2,275 716 1,136 
12,2 12,691? 9,190° 10 73 
ll 18 if 
1,4 1,231 1,222 8 € 
te 2 2 642 2 8 1.446° 1.66 
2,512 1,944 —2,089 
[Military transfers under aid programs [2,¢€ 4,251 132 2,52 1,722 
Private Donations 446 477 452 327 326 
Private Capital ° 1,615 sol 1,665 —527 368 
direct inve ent crease l f 1.402 5726 
Other US long-term assets (incre 244 117 f 
t-term assets (increase 93 165 6 
Foreign private capita 309 2x ‘7 239% 
Official Donations’ 1,960 1,831 1,578 1,128 1 
Official Capital * 476 1,825 1,383 1,002 
Long-term capital 
Loan repayments to the IBRD and I 433 491 594 440 428 
a De IBRD, bx t-Import Bank loans 639 806 169 68 ) 
Mutual Security and other loans 121 141 
* Transact s in US Government securi 
t 292 9 °1 
erm cal al 
Government foreign assets 
‘ ‘ —2 11 108 96 2 
IMF « ur sales or purchases -32 100 181 189 82 
bank abilities to foreign official 
and 1,166 1.036 1,068 20 
Moneta gold (increase 379 1,161 298 228 48 
P 
RE ies F Net Errors and Omissions 509 273 37 264 318 
x “¢ The IMF and IBRD are treated as intermediaries in carrying out transactions between 
- the United States and foreigners rather than as foreign institutions themselves 
rs Goods and services exclude military goods and service I red u r 1} ams 
which are shown brackets the table, and official donations exclude the corre 
grants 
Shed: SARE * Military sales of goods are included with “other” goods and services 
* Milita purchases of goods are included with US military expenditures 
Excludes reinvested earnings of subsidiari« 
as US Governmer t-term al s, and | bank short-term 
liabilities to private foreigners, are included with private capital. Official capital covers 
all t flicial and bank capital 


For further notes see issue September 1955 
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Nov 


oan 


02 


Dec 


6.26 


VOLUME IX, NUMBER APRIL 1956 
1955 + By Quarters 1955 By Months 
July Aug Sept Oct 
June 30; Calendar Quarters and Months 
4.12 1.92 3.20 3.72 2.36 .92 .08 
21.55 20.24 15.30 14.15 2.99 6.33 5.98 2.87 
17.42 18.32 18.51 17.87 5.35 5.90 5.66 
—4.15 .86 2.35 2.89 2.95 2.73 
224.7 227 226.8 226.3 228.8 
23.6 23.6 23.8 24.8 24.1 23.8 23.8 24.0 
64.2 63.4 62.0 63.8 62.7 62.1 62.7 
23.8 23.7 22.8 23.7 23.8 23.7 23.5 
14.5 14.7 15.1 15.4 15.0 15.1 15.1 15.3 
19.0 18.5 20.6 22.2 19.8 20.8 20.6 21.9 
65.5 64.5 66.0 66.2 65.6 65.8 66.0 66.0 
14.2 14.4 15.0 15.6 15.0 14.9 15.0 15.2 
49.4 50.5 §1.7 51.6 51.0 
Billions Dollars 
76.4 80.3 82.0 
91.4 95.2 97.4 103.1 
14.6 13.8 16.0 14.9 
58.5 62.7 62.5 68.6 


United States 


1956 Months 
Jan Feb 


1.49 


4.73 7.09 
5.32 5.60 
69 2 


Government Finance 
DEFICIT SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Use Cash Balances 
DEBT 
Held by: Federal Reserve Bks 
Commercial Banks 
Other Financial Firms 
Local Governments 
Corporations 
Individuals 
Others 
INTRAGOVERNMENTAL ACCOUNTS 


National Income 

NATIONAL INCOME 

NATIONAL PRODUCT 
Export Surplus (goods serv. 
Deficit Surplus 
Private Investment Expenditure 
Private Consumption 
Government Revenue 
Less: Transfer Payments 
Less: Gov't. Foreign Aid, ete. 


80 


8&3 
84 
&5 
b&5 
c8&5 
d85 
£85 
86 


90 
91 
a92 
b92 
c92 
93 
94 
95 


| 
1.29 1.50 
228.4 
51.7 
‘ 


Uru INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


-1950 1951 1952 1953 1954 1955 


223 PRINCIPAL IMPORT RATES Pesos per US Dollar: 
2.10 1.71 1.519 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 1.504 
1.76 1.76 1.76 1.58 1.58 1.50 1.58 1.58 1.58 1.58 

2.67 2.57 2.57 2.77 3.08 2.77 2.77 2.77 

PRINCIPAL EXPORT RATE 4 2.45 2.45 2.45 12.958 3 65 4.02 2 95 2 955 8.50 3.65 

1954 1955 1956 5 1.88 2.38 2.07 2.40 2.75 3.04 3.18 3.67 3.11 3.25 3.26 3.18 


Gold and Foreign Exchange Millions Dollars: 
241 312 199 216 178 224 241 226 178 


BANK OF THE REPUBLIC 


200 


Currency and 


443 624 691 747 683 720 747 
231 314 323 353 388 452 364 394 394 
213 264 247 315 318 340 327 315 

151 177 174 190 225 219 223 237 232 219 
170 459 581 652 687 787 799 824 860 866 

155 173 188 191 207 225 208 216 222 225 

25b 232 324 401 476 485 498 528 

104 110 106 109 111 110 


Assets Banks 


1400 1,189 1,171 1,343 1,424 1,568 1,447 1,502 1,568 
710 605 744 829 812 816 811 778 812 

134 534 532 613 536 575 587 613 
32a 132 135 135 139 186 138 170 186 186 


868 966 1,116 1,272 1,435 1,312 1,397 1,435 


BANK OF THE REPUBLI 41 131 81 153 180 67 186 200 191 167 
FOREIGN ASSETS » 42 138 420 3) 692 705 832 1,019 875 924 958 1,019 
BANK OF > 4 

DOMES T AN i2b 138 4 13 666 ‘ig t 818 965 


Per Cent 


140 5.09 5.17 5.46 5.35 5.69 5.64 5.87 5.70 5.65 5.69 5.76 
COST OF LivING 60a 7.98 9.62 4.54 4.54 §.21 4.74 4.43 1.49 4.56 4.49 4.34 4.43 
4 6.09 6.53 6.44 6.13 6.03 6.09 


60b 6.61 4.22 4.92 6.09 7.2] 6.4 59 
1953 =100 


International Trade Millions Dollars 


150 254.3 236.3 208.8 269.5 248.9 69.3 71.6 
70a 30.1 66.2 159.9 117.5 90.3 164.7 124.5 1.0 42.8 33.1 14.6 P 

70b 13.0 14.6 43.2 44.6 10.6 44.2 45.5 12.4 14.3 15.5 3.3 

100 70¢ 9.1 21.3 28.2 24.9 22.9 23.6 18.1 6.7 4.8 3.7 2.9 

70d 15.9 1.5 8.9 8.4 9.3 1.8 .8 1.5 

70e 1 8.5 ) 5.1 17.9 7.7 19.2 bee 2.4 6.7 4.1 

60} >71 66.3 199.7 199.7 309.6 236.6 193.4 73.1 49.6 61.5 67.7 93.2 

1953 =100 

ao 72 56 65 95 65 84 100 102 119 114 121 53 

72b 143 153 25 88 100 8&3 149 168 182 25 

72d 74 66 6 69 100 96 106 47 98 133 

20 72e 62 s 99 224 100 250 308 129 342 22 

1953=100: 

1401 >73 40 93 97 145 98 100 103 104 102 105 102 

73a 106 171 100 107 108 106 108 104 

of 73b 16 80 69 8 103 100 99 99 94 102 105 

73c 126 118 171 100 102 102 102 

EXPORT PRICES 73d 276 148 205 159 100 71 89 82 62 60 

73e 180 104 100 100 102 104 

| 19S4 1955 1956 


a 


319 378 457 453 495 549 505 519 601 

omar ae oat ae i3 35 97 118 114 134 138 114 124 134 138 114 

te 

i 


VoLUME IX, 1956 Urugu 


Quarters 1955 Months 1956 Months 
July Aug Sept Oct Nov Dec Jan Feb 
End Period Exchange Rates 
1.71 1.71 1.504 1.71 1.71 1.71 PRINCIPAL Export RATE 
1.58 1.58 1.50 1.50 1.71 1.71 1.50 1.50 1.50 1.50 1.50 1.50 
3.08 3.08 3.08 3.08 3.08 3.08 3.08 OTHER 
1.90 .90 2. 2.1 2. 2.10 3. 2.10 2.10) > 
2.60 2.60 2.97 2.97 2.60 2.60 2.97 2.97 2.97 2.97 2.97 2.97-) : : ane 
3.65 4.02 4.02 3.65 4.02 4.02 4.02 4.02 OTHER 
3.49 3.67 3.32 3.51 3.49 3.83 3.93 3.67 3.91 3.94 INVISIBLES RATE=FREE RATE 
End Period Gold and Foreign Exchange 
179 160 139 158 150 139 134 BANK THE REPUBLIC 
227 227 216 227 227 216 216 216 Gold 
Related Data from Other Sources as 
Approximately End Period Currency and Deposits 
762 743 718 720 709 718 MONEY 
430 413 398 404 400 398 400 407 452 Currency 
332 329 320 316 309 320 Deposit Money 22 
103 101 100 100 Bank the Republic 
39 35 31 33 31 31 26 32 Official Entities a23 
228 228 220 220 217 220 Other Banks 
875 905 918 911 917 918 Deposits 
225 231 228 231 230 228 227 225 3ank of the Republic a25 
540 562 577 568 574 577 Other Banks b25 
109 113 112 112 112 112 Postal Saving Bank 
Data 
618 586 566 544 586 567 607 634 BANK 
End Period Assets the Bank the Republic 
1,769 1,883 2,051 1,895 1,991 2,051 2,092 1,799 TOTAL ASSETS 30 Meher 
946 1,014 1,119 1,119 1,174 867 FOREIGN ASSETS 
642 666 712 668 693 712 717 LOANS INVESTMENTS 
174 193 169 183 193 200 220 Government a32 
475 490 480 483 490 487 489 Business and Individuals 
128 137 140 136 132 140 130 CREDITS BANKS 
Ten-Day Balances for Last Month Period Assets Other Banks 
1,466 1,511 1,505 1,514 TOTAL ASSETS 
158 171 171 175 FOREIGN ASSETS 
1,055 1,084 1,091 1,086 1,083 1,091 LOANS INVESTMENTS 
1,011 1,041 1,048 1,042 1,039 1,048 Business & Individuals b42 
Per Cent Interest and Prices 
5.97 5.78 5.85 5.89 5.79 5.84 5.87 5.95 5.93 GOVERNMENT BOND YIELD 
4.20 4.43 4.47 4.49 4.38 4.30 4.47 4.31 4.47 4.49 4.35 4.27 In New York: 4!4’'s of 1979 a60 
6.35 6.10 6.41 6.53 6.23 6.41 6.45 6.50 6.53 6.40 6.73 London: 1999 b60 
1953 =100 
118 119 123 126 123 125 124 125 128 Cost LIVING 
Millions Dollars International Trade 
49.8 39.6 40.3 54.0 10.8 15.8 13.7 13.9 14.0 26.1 EXPORTS 70 
23.6 25.6 21.1 35.3 5.2 8.9 7.0 7.0 8.7 19.6 Wool a70 
1.8 1.6 1.9 1.8 1.3 Meat b70 
4.6 3.3 3.5 3.3 Pa 1.4 1.4 1.0 we 1.4 Hides c70 
2.1 3.0 1.0 1.6 1.4 Wheat e70 
50.8 57.6 52.4 20.1 17.8 14.4 17.6 21.6 cif 
1953 =100 
60 71 58 104 42 73 58 61 78 174 Wool a72 ur 
18 19 25 22 52 22 16 30 21 Meat b72 aoe 
85 60 71 73 37 73 104 59 63 97 Hides e72 “ig 
73 52 101 36 63 92 149 55 22 33 Linseed Oil d72 ett 
276 53 113 160 160 82 97 261 228 Wheat e72 Gee 
104 103 105 100 105< 100 100 100 Meat b73 
89 88 82 7 > R2< 73 69 71 Hides c73 
88 8&9 104 99 112 102 101 99 107 93 Linseed Oil d73 
108 108 97 97 97 97 97 98 97 97 Wheat e73 


Continued Country Notes 
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Venezuela 


INTERNATIONAL 


FINANCIAL 


STATI. TIC 


Exchange Rates 


PORT RATE 


1 
3 
1954 1955 1956 

Gold and Foreign Exchange 
809 >10 


7} 


CENTRAL BANK 


Monetary Survey 
3000 20 


« 


Central Bank 


FOREIGN ASSETS 3 


8 | 37b 


Commercial Banks 
300 


TOTAL ASSETS 41 


CLAIMS ON PRIVATE SECTOR 44b 


interest, Prices, Production 


3.09 
3.05 
{ 4.25 
4.80 
3.32 
3.19 3.35 


2,049 

263 1,380 
120 

247 
225 

642 


276 
124 

182 

3 

134 615 
427 992 
297 612 
217 575 
S80 vi 
120 

8 210 

35 77 
61 102 
61 97 


635 
117 


CO mm CO CO 


950 


189 
101 


Co 


93 
67 
RRR 
136 


140 60 
12 
>61 
PRICES HOME 62 
100: >63 
SHARE PRICES 64 
65 
International Trade 
2000 >70 
EXPORTS 71 
8 IMPORTS 74 
76 


4,533 
4,372 
2,275 
97 
99 
105 
216 


1,073 


981 
981 


1953 


3.32 


928 


ror 
CO 


1954 


1954 


1955 


Boliva 

3.09 3.09 3.09 
3.05 3.05 
4.25 4.25 4.25 
3.32 3.32 3.32 
3.35 3.35 3.35 
454 525 

373 403 

122 

10 4 

265 189 218 

187 115 142 


94 96 

63 56 77 
1,568 

185 171 

3,220 3,528 
2,086 ORG 

409 433 


1,032 1,086 


1,55 
63 56 77 


1,648 1,426 1,631 
464 451 

226 219 

239 238 232 
24 38 37 
785 780 


53 153 
61 58 
95 


258 246 
226 222 
69 66 

1,568 
2,201 
1,204 
1,172 1,174 
32 69 
409 433 
455 

» 0 > 0 2.0 


101 101 
101 104 
101 103 
100 
107 105 


5864 718 


106 123 


106 107 
108 109 
98 98 


Quarters 


res per US Dollar: 


403 403 


llions Bolivares: 
1,478 
101 

112 132 


204 179 


450 504 
360 
476 543 
211 157 


1,180 1,210 
llions Bolivares: 
1,408 
112 132 
1,584 
1,546 


212 

230 180 
770 882 
319 222 


153 153 
62 53 
92 100 


39 262 
236 184 
63 70 


1,679 1,747 
2,334 2,377 
1,233 1,207 
1,191 1,166 


103 100 
101 101 
104 113 
Bolivares 
1,372 
685 765 
101 
1953 =100 

106 113 
110 107 


illions 


3.32 3.32 3.32 3.32 
3.3 3.35 3.35 3.35 3.35 
ms of Us Dellars: 
378 373 373 434 477 475 499 475 
323 373 373 373 373 403 
15 6 7 7 5 5 7 10 & 10 
132 150 183 179 
1,575 1,647 1,909 2,086 
157 199 269 368 504 
115 120 241 263 172 432 
273 312 351 414 543 447 474 
173 120 102 157 106 103 
216 254 355 422 420 442 420 
33a 101 111 145 200 240 
114 142 210 223 180 
668 687 726 801 
210 107 120 209 222 231 140 363 
124 149 153 153 153 153 153 
40a 137 227 243 262 
10b 138 205 214 212 184 
157 199 269 368 504 450 504 
256 295 333 395 524 457 524 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 
102 103 100 103 104 102 
102 102 100 102 
peers : 29 76 R5 97 102 100 107 
598 3,484 3,889 4,858 4,842 5,661 
531 3.760 4,616 4,553 
228 567 469 427 
1038 100 108 
96 98 100 108 


VoLUME IX, NUMBER 1956 


1955 Quarters 


By Months 
Nov 


July Aug Sept Oct 
End Period 
3.09 3.09 3.09 3.09 3.09 3.09 3.09 
3.05 3.05 3.05 3.05 3.05 3.05 3.05 
4.25 4.25 4.25 4.25 4.25 4.25 4.25 4.25 
3.32 3.32 3.32 8.32 3.32 3.32 3.32 3.32 
3.35 8.35 3.35 3.35 3.35 3.35 3.35 3.35 
End Period 
460 544 547 529 511 547 543 
403 403 403 403 403 403 403 403 
57 141 143 125 108 143 140 
24 25 25 26 24 25 27 
188 256 259 265 25% 234 259 270 
96 172 184 187 154 139 184 196 
80 85 90 106 86 91 90 93 
End of Period 
1,456 1,686 1,646 1,624 1,549 1,646 1,628 
101 103 106 105 103 106 
1,763 1,838 1,938 1,886 1,920 1,939 1,980 
209 232 218 23: 255 218 229 
3,616 3,935 3,966 3,939 3,915 3,966 4,009 
2,206 2,204 2,264 2,207 2,256 2,264 2,259 
531 567 585 5838 589 585 612 
172 460 409 405 319 409 377 
563 584 598 587 596 598 618 
144 120 110 157 155 110 143 
1,289 1,294 1,52 1,488 1,618 1,468 
End Period 
1,381 1,607 1,569 1,565 1,545 1,476 1,569 1,546 
90 78 60 63 90 86 60 66 
1,519 1,753 1,693 1,701 1,695 1,640 1,693 1,679 
1,480 1,713 1,647 1,648 1,653 1,595 1,647 1,635 
471 449 479 456 486 479 493 
222 214 248 198 218 248 
249 234 231 239 268 231 
33 28 29 24 24 28 29 31 
832 813 767 815 804 767 774 
144 423 371 231 859 277 37 337 
153 183 183 183 183 183 183 
56 83 81 76 79 81 78 
97 100 102 108 104 102 106 
End Period 
495 484 513 479 522 
247 249 282 229 250 282 289 
248 235 231 272 231 235 
75 79 76 80 73 7 82 
1,763 1,838 1,939 1,886 1,920 1,939 1,980 
2,469 2,531 2,651 2,587 2,661 2,651 2,719 
1,271 1,300 1,366 1,310 1,363 1,366 1,388 
1,244 1,263 1,328 1,263 1,320 1,328 1,348 
28 3k 38 46 2 38 40 
531 567 585 583 589 585 612 
543 564 578 567 576 578 598 
Per Cent 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 
1953 =100 
92 96 104 96 107 110 107 
102 104 104 103 104 104 104 104 
100 101 101 101 101 102 102 
99 99 100 103 100 100 99 103 
121 120 119 123 124 
Millions Bolivares 
1,568 1,533 514 510 
692 754 212 232 
109 109 
1953 =100 
120 117 120 122 123 116 
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Venezuela 


1956 Months 
Jan Feb 


3.09) 


4.25 
3.32 3.32 


3.35 3.35 


) 


1,553 
1,653 


1,596 


to 


229 


2.0 2.0 


Exchange Rates 


PETROLEUM 


MIXING RATE: Coffee Cacao 


OTHER EXPORTS 
RATE 


Gold and Foreign Exchange 


CENTRAL BANK 
Gold 


Foreign Exchange 
3ANKS 


COMMERCIAL 
Gold 


Foreign Exchange 
Related Data from Other Sources 
Venezuelan Gov't and Banks 
DOLLAR LIABILITIES Rept. 
Net IMF POSITION 


Monetary Survey 
FOREIGN ASSETS 4 


CLAIMS GOVERNMENT 
CLAIMS STATE BANKS 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 


MONEY 


GOVERNMENT DEPOSITS 


CAPITAL ACCOUNTS 


UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
Central Bank 
FOREIGN ASSETS 


CLAIMS STATE BANKS 
Assets = Liabilities 


MONETARY LIABILITIES 


Banks 
Notes 
Deposits 
Oil Companies 
Other Private 
Government 
Related Data 
TREASURY COIN 
Banks 
Private Sector 
Commercial Banks 
Currency 
Central Bank 
FOREIGN ASSETS 


CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets = Liohilities 
CHECKING 

Private Sector 


Government 


SAVINGS AND TIME DEPOSITS 


CAPITAL ACCOUNTS 


Interest, Prices, Production 


REDISCOUNT RATE 


SHARE PRICES 
PRICES: 


Cost LIVING 


PETROLEUM PRODUCTION 


International Trade 

EXPORTS 
Petroleum 

fob 


Oil Companies 


VOLUME PETROLEUM EXPORTS 
Petroleum 


EXPORT 
IMPORT PRICES 


Home and Import Goods 
Home Goods 


16 
al6 
18 


9 3.09 3.09 | 1 
3.35 
403 403 
27 13 m 
261 265 239 
170 187 164 
68 63 57 b21 
23 
1,618 1,701 
a33 
212 239 b33 
35 
a37 
b37 
b40 
2,011 
a44 
b44 
103 


Venezuela 


INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 


2000 
19 -1948 -1950 1951 
15 
80 —31.6 131.7 —22.8 
>81 253.6 1,558.6 1, ,111.6 
83 l 8.0 8.0 
84 11.3 123.7 40.7 22.8 
85 20.4 3.8 
Population: 3.4 million 1937; 5.7 million 1955 
Exchange Rates: 3.09 and 3.05 bolivares per apply 
petroleum exports A rate of 3.32 applies to non-petroleum export 
coffee and cacao certain conditi and 3.35 all 


nports. The petroleum companies sell foreign 
Bank the 3.09 the amount the Central Bar 
foreign exchange given period; their sales the Cen 


excess the sales given period are made the rate 3.0 


ange 


Exporters coffee and cacao are eligible for subsidy arran geme nts 
operating through the exchange rate system, that—witt 1in certain limi 
less of work i prices. Under these arrangements foreign exchan S 
the are sold varying proportions the 3.32 rate and 
rates 4.25 (for unwashed coffee and cacao) 4.80 for washed 
the proportion upon the level world pric 
its high world price coffee has not been eligible for the sub rates 
since 1951. 


rd- 


coffee 


The 3.09 petroleum rate has been unchang the non- 
petroleum export rate and the import rate 1941. The coffee and 


acao rates were introduced 1941 and the second pet rate 
1944. Except for minor changes these latter rates, the system and 
level rates have remained unchanged 


Data both trade and gold and foreign exchange are compiled 
dollars. For trade data are converted bolivares 3.35 bolivares 
per dollar and forei exchange ata bolivares are obtained fron 
Central and Commercial alance sheet notes Inte rnati 
Trade and Monetary Survey sex tions). 


Gold and Foreign Exchange: CENTRAL BANK GOLD inch 


lion dollars Treasury holdings 1948 through Pract tically all the 
are deposits and short-term obligations held for Ven zuelan account, 


reported all banks the US. The amounts shown owing Govern- 
ment and Banks are larger than the total reported Foreign Exchange 
Holdings the Central Bank and the rcial Banks. Data reported 
the probably include amounts held Commercial 
for the account private businesses and indivi Venezuela 
These are probably reported the Commercial ets held 


istody for others balance sheet item not inc IFS asset 
classification Commercial Banks the calculation their total 
assets since contra item that much larger than the difference 
between the two dollar exchange series DOLLAR LIABILITIES RE- 
PORTED are short-term dollar liabilities Venezuela reported 
banks the US. They comprise ite 
official borrowing from banks, dollar Venezuelan residents 
In process of collection, and other short-term liabilities due to or collect- 


able banks. The asset and liabilit) 
ecords banks. Since most 
banks, whereas only part 


nuel: 
banks, the coverage more complet 


from the 
held with 
18 recorded 
assets than 
Vene- 


zuela’s quota 


its liabilities, and the net lines and 
la’ Net IMF Pos! 


dollar position. 


dollars) minus IMF holdings 
subscription. The data reported in this sectior nezue 
not include the net IMF position. The IMF entries present resources 
nade available IMF and not the sums that Venezuela may draw 


Survey: consolidation the accounts the Central Bank 
and Commercial Banks The State Banks, that are largely engaged 
nancing agricultural and other development, are luded the 
IFS consolidation the with the 
government government finance statistic hould 
considered monetary institutions, the data and Quasi- 
Money are understated the extent their deposit liabilities (about 100 


nillion bolivares in 1953 «a The data on FOREIGN ASSETS measure net 


ynetary system nor 


expenditures of bolivares for the acquisition of Gold and F¢ m Ex- 
change (bolivar expenditures for foreign exchange ] 
proceeds foreign exchange sales). 


monetary effect purchases and sales fore 
transactions have taken place different 
rates over time and the use multiple 
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Quarters 


Bolivares: Years ending 


235.9 265.4 67.9 98.4 

2,828.7 842.1 613.1 

2,424.0 2,794.4 576.7 730.9 711.5 

79.4 12.3 226.4 49.7 —259.7 71.8 98.5 
7.0 49.0 39.5 45.2 39.5 35.5 35.4 


Hence the data reported this 


section cannot directly reconciled 
with the dollar value Venezuela’ 


s foreign asse ts reporte od in the Gold 
and Foreign Exchange section. (See note Foreign Assets Thailand 
CLAIMS GOVERNMENT are extremely small because Venezuela has 
practically Government Debt. The series reported here almost 
entirely the counterpart the Treasury Coin held the Private Sector. 
Assets= Liabilities the sum the comparable items the sections 
below, including the total issue Tresaury coin, less Bank Cash (includ- 
ing the coin holdings the Central Bank). MONEY comprises the 
Monetary Liabilities the Central Bank the oil companies and 
other private holders. Treasury Coin outside bank, and the Checking 
Deposits with the Commercial held the Private Sector. 
comprises the Savir and Time posits the Com- 
mercial Banks. BANK CLEARINGS are the monthly totals and averages 
monthly totals all checks cleared the Caracas and 
clearing houses. 


shed 1944. FOREIGN 
bank acceptances 
the reported liability arising from 
foreign asset holdings and cumu- 
lated expenditures and receipts foreign exchange transactions. 
CLAIMS THE STATE BANKS represent State Bank loans rediscounted 
the Central Bank, plus small amount rediscounts for the Com- 
mercial Banks. Related Data: TREASURY COIN HELD BANKS include 
coin hel Cash both the Central Bank and the Commercial Banks. 


Central Bank: The Central Bank was establ 
ASSETS represent gold, deposits abroad, anc 
reported the balance sheet and 
the difference between the book valu 


the Cen- 
eligible 
scounts ordinarily 


Interest, Prices, Production: The Rediscount Rate 
tral Bank the rate which the Bank discounts 
paper for the Commercial Banks. The volume 
small. The rate has been 2.0 per cent since May 1947. SHARE 
PRICES are end month prices Caracas and Maracaibo. The index 
Industrial Share Prices weighted the average the market value 
1938 and 1942 the shares companies included and adjusted 
for share dividends, rights, and similar actions. The index refers price 
shares the electricity, brewing, textile, sugar, and paper industries 
with the electricity and bre wing shares accounting for and the 
total weight the index. Prices: The Home and Import Goods index 
measures the price foodstuffs, raw materials, and manufactured goods 
weighted sales for use Venezuela 1938. Petroleum included 
the index only the form gasoline and kerosene for domestic use. 
Imports account for approximately per cent the weights. The 
Home Goods index unweighted average the home goods prices 
included the home and import goods index. The Cost Living 
index refers Caracas only. Its rise above the wholesale price level 
due the large increase 1953 rents had increased per cent 
over 1948. rents were excluded, the index 1953 would 102 with 
respect 1948. For 1937 there available only retail price index 
foodstuffs whose level 1937 would about linked with the cost 
living index 1945. The price and cost living indexes are computed 
the Central Bank. 


International Trade: The data represent the dollar values exports 
and imports converted into bolivares 3.35 per dollar. This consistent 
with the publications the Central Bank. Petroleum exports, primarily 
foreign companies, represent per cent exports. Use the 3.35 
rate means that for petroleum, for other commodities other coun- 
tries, the value exports inclusive taxes. mixing rate for coffee 
exports inte ende stabilize the bolivar price coffee varying the 

coffee proceeds surrendered each two exchange rates 
also effect, but since the rise the dollar coffee the coffee 
rate constant the lower extreme 3.32. similar mixing 
system effect for cocoa exports are very Quarterly and 
monthly port totals exclude imports air which accounted for 
per cent total 1948, and per cent during the years 1950 

IFS follows illustrative 


1952. Trade totals have been : 


ears 


Exports Imports 
1937 1948 1953 1937 1948 1953 
Central Bank Total 634 3,484 4,842 ) 2,810 2,681 
Less Gold 1 1 374 
IFS Total 598 4,842 304 2,681 


1952 1953 1954 
2 
re i 
ik’s sales 
ig 
data are drawr 
gn assets Exchange 
wing both to changes 
throughout the period. 
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Venezuela 


July Aug Sept Oct Nov Dec Jan Feb 
June 30; Calendar Quarters and Months Government Finance 
—87.6 288.1 88.4 33.1 77.1 DEFICIT SURPLUS 
590.2 962.4 744.3 192.1 193.2 359.0 204.3 189.6 Revenue 81 
677.8 674.2 794.5 245.0 278.9 270.6 237.4 266.7 Expenditure 
FINANCING DEFICIT 
—.1 —3.9 —3.9 Net Borrowing 83 
87.8 —288.1 53.6 56.8 85.2 33.1 77.1 Use Cash Balances 
Monetary Operations 
35.3 35.3 31.4 31.4 31.4 31.4 31.4 31.6 DEBT 


Exports include reexports; imports include direct imports for home use 
plus entries into customs warehouses. PETROLEUM exports are mostly 
exports crude petroleum (93 per cent 1948), but the relative im- 
portance petroleum derivatives and by-products has increased 
recent years. The volume index petroleum exports Laspeyres 
index made /FS, weighting crude and other petroleum value 
1953. The petroleum export price made Paasche index 
derived from the value and quantity data. The Import Price index 
unweighted average the import goods prices included the home 
and import price index. 


BALANCE PAYMENTS: The data are summarized from the 
statement and converted bolivares the rate 
3.35 bolivares per dollar. Export entries for the oil companies plus 
other exports agree essentially with exports. The import entries 
agree reasonably well but the balance payments adds estimate 
contraband. 


BALANCE PAYMENTS VENEZUELA (In Millions 


1950 1951 1952 1953 1954 
Transactions of Foreign-Owned 
Oil Companies 1,956 .3 2,678.3 2,863 
Exports of oil, fob! 3,764 0 4,636.0 4,783. 
Imports, fob —221 3 —600.3 —483. 
Transportation and insurance (net) —22 9 —49.9 —31 
Investment income —1,25 0 —1,374.2 —1,355 
Other services (net) —151 -173.9 -—216 
Capital —154.§ 2 237.8 169. 
Net errors and omissions —7. mY 2.7 —2 
Other Goods and Services —2,011 0 —2,188.9 —2,505 
Exports, fob 138 2 228.8 288 
Imports, fob 1,823. 3—2,015.4—2,382 
Transportation and insurance (net) 212 1 —235.8 —281 
Other (net) 113. 7 —166.6 —130 
Other Private Donations ‘ —51 0 —64.0 —68 
Other Private Capital 148.7 4 224.7 225. 
Official and Bank Capital 269.7 —-13.5 -—221.8 -150.5 —2.0 
Long-term capital: 
Export-Import Bank loans 1.3 6.0 16.4 11.0 -- 
Amortization —1.0 —2.0 —4.4 —10.7 —9.4 
Short-term capital: 
Liabilities 38.9 -22.9 —12.1 —10.7 15.1 
Assets (increase —) 230.6 8.4 -—222.4 —140.4 93.56 
Monetary gold (increase —) 3.0 = 3 —101.2 
Net Errors and Omissions’ —311.9 -179.6 —428.4 -—364.1 —336.0 
' Includes government exports of oil received as royalties in kind. ? Excludes amounts 


entered in transactions of foreign-owned oil companies. 


Government Finance: Data represent the cash transactions the 


central government and the gross account such public undertakings 
the post and communication services. number government- 


owned enterprises not the consolidated accounts and, like private 
businesses, affects the accounts only when they make payments 
receive payments from the central government. Revenue includes 
profits exchange operations the Central Bank the time transfer. 
1953 certain government assets were returned former owners 
The discrepancy 1953 between the change the Debt and correspond- 
ing Net Borrowing due the creation 42.5 million bolivares debt 
May 1953 for the purpose compensating those former owners whose 
assets were not physically returnable. The government owes foreign 
currency debt. 


National Income: The National Income was estimated follows (in 
millions bolivares) 


1936 1947 1949 1950 1961 1952 
1,600 5,000 7,352 7,109 7,195] 9,158 


] The data prior to 1952 are based on less complete data than those for 1952 and hence 
are too low compared to the figure for 1952 
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INTERNATIONAL FINANCIAL STATISTICS 


AUSTRALIA: Continued from Country Pages 


Australian pound the large discrepancy 1950 due debt 
write-up resu ting from the Australian pound devaluation. Use Cash 
Balances includes changes Trust Fund non-Commonwealth 
Government Related Data: The Commonwealth Govern- 
Loan Fund conducts all borrowing operations for State Govern- 
ments. 

National Income: data are collected the UN, but reassembled 
for show the relationship between national income accounts and 
other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary fac 
export surplus, the government d it, and private investm 
Export Surplus here includes goods and servi 
net factor income from abroad, and equals the balance 
services reported the balance payments except 1950 
when profits realized wool sold from the stocks the Joint Ore 
tion (19 and million pounds respectively) are included here export 
proceeds rather than official donations the balance payments. 
The Government Deficit reported here asured the finance the 
government received, i.e., the national entry Net Borrowing. 
Government Revenue the sum all other current and capital receipt 
items the national income presentation. The data refer the accounts 
the Commonwealth, State and, local governments, including the 
semi- ntal agencies and report deficit while the data the 
Government Finance section, that refer the nwealth Govern- 
ment only, re a a... the deficits of and local govern- 
IFS, are ar ide led to the JFS government finance data, the sum S, 106, 

128, -178 for 1948 53) agrees reasonably with 

» national income accounts, which incl » in the governme ont Be oe 

and local governments. Government Transfer Payments and 
gn Aid Expenditures are subtracted t« act he GNP total. 
Data entered for 1937 refer to 1938 


Continued from Cou 


BRAZIL ntry Page 


The Cost Living index refers San Pau 
The index ial Productic 
ing value figures rived from sales tax returns for exports 
imports. 

International Trade: Since the establishment the complex 
rate system in 1953, statistics of trade have been published by the 
Ministry Finance dollars and cruzeiros oth series are given 
IFS. The data in dollars are intended to be a measure of the foreign 

earnings exports foreign exchange expenditures for 
The data cruzeiros are intended provide measure the 
nal currency proceeds exporters and the national currency 
importers considering the rates each 
transaction. division the iro series llar series pro- 
vides weighted average the rates for all transactions 
currencies. The appreciable vol 
tends to hold the effective in 
the auction certificate rate 
hind the rise rates the 
ment. Effective weigh 


rates 
w the level of 
lag somewhat 
between 

ion of the 


‘trad e 


Exports 


1948 October 1953, nversion factor trad 

and 15.88 for 
imports include home use plus entries into 


customs warehouse 


goods 


The indexes of the Vol 
the Brazil 
lexes with 1948 we 
cent of imports in 
flecting the valu 
The impor 


1949 1950 


n of series on | 


ces Major Worl 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. Data expressed artificial cruzeiros 18.50 
per dollar have been reconverted by JFS to US dollars. The export 
entries essentially agree with those The import entries are 
adjusted the exclusion freight and insurance put them 


} 


fob basis and some other smaller items. 


BALANCE PAYMENTS BRAZIL Millions Dollars) 
50 1951 1952 


Goods and Services 


Exports, fob 


Other 
Private Donations 


Private Capital 
Foreign direc 
Export-Imp 

Deferred | 


Other 
Official Donations 


Official and Bank Capital 
Long-term capital 
Official loans receive 
Amortization and lend-l 
settlement 
Other 
rt-term cay 
se or repayr 
yurces 
tien 
es to private fore 
rease 


rease 


Net Errors and Omissions 


BURMA 


Population: 15.6 million 1937; 19.2 million 


Exchange Rates: The kyat (rupee prior July 1952) has been 
maintained the fixed rate 13.33 per pound sterling since 1931. 
Before 1939 and since 1951, that is, excluding the period when the sterling 
rate was fixed, Burmese for non-sterling currencies have 

fluctuated parallel with sterlir rates for those currencies. 


Annual averages mid-point par rates for the dollar and JFS 
conversion rates kyats per dollar: 
IFS Conversion Factors 
Exchange Rates Foreign 
Trade Exchange 
2.69 
1949.. 
eafter 


ae eee 


Gold and Foreign Exchange: OFFICIAL HOLDINGS are those the 
Union Bank and the Government. Prior 1952 they include those 
the Currency see notes below). DOLLARS REPORTED 
are deposits and short-term obligations held for Burma’s account, 
reported banks the New York Federal Reserve District. Prior 
1949 deposits only. Insofar they are owing official and insti- 
tutions they presumably include, approximately equal amounts, the 
data reported from Burmese sources. Burma’s 
quota (15 million dollars) minus IMF holdings kyats, i.e., the gold 

scription and repurchases subscription account. The 
ported from Burmese sources not include the net IMF position. The 
IMF entries represent resources made available IMF and not the 
sums that Burma may draw. 


Monetary Survey: consolidation the accounts the Union Bank, 
prior to 1952 the Burma Currency Board, and 23 commercial banks, 
mostly branches foreign banks. EXCHANGE holdings 
the government, amounting to 20, 20 , 10, 14, and 35 million kyats 
from 1948 through 1954, are not incl the Foreign Assets the 
Monetary System. Government obligations and claims the private 
held the monetary system are extremely small. The Union 
Bank was zed primarily the issue notes and the holdings 
deposits, which together approximately the foreign 
exchange ved The Cor rcial Banks are primarily 
international trade transactions. The expanded 
their stic banking activities from 1949 1951, but since then 
there appears have been little expansion their domestic business. 
MONEY comprises the Monetary Liabilities the Union Bank (prior 
July 1952 the notes the Currency Board) held the Private 
Sector, and the its the Commercial Banks. Union 
Bank Notes account for appr ately two-thirds the total. 


1954 
Investment income (net 109.6 156.5 121.1 164.5 136.9 
3.2 3.3 3.9 7.6 
80.8 79.8 650.1 304.1 6.4 
Fang t investment 1 63.5 94.5 59.9 51.4 
Bank loans (net 1.0 13.3 16.5 
ments (net 103.6 29.8 64.0 398.3 98.3 
8.3 267.9 108.9 392.0 181.9 
ase 
81.6 22 8 29.8 16.8 79.5 
IMF 
land 

26.4 156.0 74.9 20.7 75.2 
gners 6.3 25.4 29.3 14.9 17.3 
21.3 82.5 28.5 25.1 
Monetary gold (incur 1.0 9 8 8 
16.1 122.1 48.8 105.2 59.9 

4 

Sept 1939-Sept 21, 1949 309 
1952 
1953 744 

1954 . 751 

Imports 

0 4 45 1953 Oct, Dec 23 19.68 

1954 Jan 24.53 25.70 
Apr /June 25.41 1.26 

WG Oct ler 69 97 
19 Jan 12 8 48 
Feb 6.63 34 

Apr 8.48 16.49 

Price Exports and Imports are com 
ite es. They are Laspeyres 
ering about per cent exports and 

The are pre imably 1 i le Irom the cru 
ager emt cA: » of exports and imports at the effective 
ra t indexes include primarily raw materials 
compiles the following index import 
prices dollars. drop the index the introduction the 
multiple currency system inexplicable 
1948 1951 1952 1953 1954 

ATS 


VoLUME IX, NUMBER APRIL 1956 


QUASI-MONEY comprises Time Deposits with the Commercial Banks. 

GOVERNMENT include deposits State Boards. 
FIED LIABILITIES reflect the difference between the selected assets and 
liabilities the Commercial Banks section (see below). Related Data: 
The Union Bank Ownership Government Securities 
reports that the private sector the Burmese economy held 2.7, 3.1, 
3.7, and 4.6 million kyats government securities the ends the 
years 1950 through 1953. Prior that date the holdings this sector 
were insignificant. addition, the Commercial Banks held some 
government securities for the account customers. These holdings 
may have amounted 3.5 million kyats 1953 and less than that 
before 1953. BANK CLEARINGS are monthly totals and averages 
monthly totals all clearings through the Rangoon Bankers’ Clearing 
House. The series for Government Clearings includes checks State 
Boards, well other checks government accounts. 


Union Bank: The accounts the Union Bank, reported 
include the accounts the Currency Board the transfer the 
assets and liabilities the Bank July 1952. The Union Bank 
had been established February 1948. The Currency Board, with 
headquarters London, was responsible for the issue currency. was 
permitted make some fiduciary issue. The remaining issues had 
completely covered holdings foreign assets. The Currency Board 
items included JFS accounts the Union Bank are follows (in 
millions kyats): 

1949 1950 1951 


Foreign Assets 241.7 309.6 254.2 282.7 
Currency Issues 354.6 416.3 370.7 411.2 
Banks 4.1 5.6 7.1 8.9 
Private Sector 335.3 403.3 358.4 397.5 
Government 15.2 7.4 6.2 4.8 


GOVERNMENT SECURITIES include, prior July 1952, amount 
equal the fiduciary issue the Currency Board, i.e., the difference 
between the Board’s foreign assets and its currency issue. July 
1952, the Bank received government securities equal the 
uncovered currency issue. The MONETARY LIABILITIES the Bank 
the Private Sector are entirely Currency. Those the GOVERN- 
MENT are the deposits and currency holdings the government 
ordinary account. STATE are those the 
Agricultural Marketing Board beginning August 1954 and all State 
boards previously. represents that part the difference between 
the export proceeds agricultural products sold the Board (chiefly 
rice), and the amounts paid the producers, that not lent 
otherwise transferred the government. The Other deposits are 
largely deposits government agencies and, beginning June 1953, the 
deposits the State Agricultural Bank whose accounts are not con- 
solidated the Monetary Survey. 

Commercial Banks: The accounts the Commercial Banks are ana- 
lyzed three ways the Bulletin the Union Bank: complete 
statement balance sheet assets and liabilities, table selected 
domestic assets and liabilities, and series tables providing sum- 
mary information particular aspects the monetary data. The 
balance sheet shows very large totals for Other Assets and Other Liabili- 
ties 177.6 and 208.9 million kyats the end 1953) that cannot 
reconciled with any the other data contained the Bulletin and 
which are presumably head and branch office accounts, contra accounts, 
and similar items. data are therefore taken from the table 
selected domestic accounts, and the summary table foreign exchange 
reserves. DEPOSITS STATE are those all Boards except the 
Agricultural Marketing Board with the newly created State Commercial 
Bank. 

Interest and Prices: The Discount Rate the Union Bank Burma 
the rate which the Bank discounts eligible paper for 
Commercial Banks. The volume discounts ordinarily very small. 
The rate has been per cent per annum since February 1948. PRICEs: 
The Cost Living index includes rent. index excluding rent 
also available and the 1937 entry derived from linking the two indexes 
1941. 

International Trade: Exports and Imports are reported national 
sources. Beginning 1948, exports rice and teak included the trade 
data represent the value shipments the State Agricultural Market- 
ing and Timber Boards. Imports exclude government imports defense 
supplies. Trade through Rangoon only. Exports include reexports. 
Imports include direct imports for home use plus entries into customs 
warehouses. Prior 1953 data refer years ending September except 
for the 1937 figures which refer the year beginning April 1937. 1937 
data represent seaborne trade only, but the omission on this account ' 
probably very small. The VOLUME Exports, (B), and PRICEs, 
(B), are Laspeyres indexes rice, teak, and cotton, compiled 
with 1953 weights. The series (A) indexes are Burmese calculations. 

They are Laspeyres indexes beginning 1951 linked for the earlier 
period indexes with 1936/41 and current year 
weights. Laspeyres import volume and price indexes are also available 
Burmese sources but the data, are not reasonable may indicated 
part their disagreement with the index the value imports: 


1948 1949 1950 1951 1952 1953 1954 
Volume of imports 66 39 62 67 94 100 111 
Import Prices 141 159 189 130 131 100 99 


Volue of imports 67 43 49 78 93 100 108 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The export and import entries agree essentially with but 
cannot directly compared since trade data refer fiscal years 
through 1952. 


BALANCE PAYMENTS BuRMA (In Millions Burmese yats 
First Half 


1952 1953 1954 1954 1955 

Goods and Services 0 16.5 128.0 100.8 
Exports, fob 1,3 2.6 1,183.4 641.6 638 .( 
Imports, cif 9 ~969.0 452.1 159.4 
Transportation and insurance (net) 1.¢ 4.8 1.2 
Government, n.i.e. (net s 173.0 ) 8.6 
Other (net) i 23.3 10.8 18.0 


Private Donations 


Private Capital 30.7 8.4 5.4 0.2 2.1 
Official Donations 35.3 21.0 8.2 4.7 
Official and Bank Capital 219.8 76.6 216.1 26.2 68.4 
Long-term capital 
Debt repayments 135.2 65.8 68 
Other 13.3 33.3 
Short-term capital 
Liabilities 17.8 2.3 8.8 8.0 5.4 
Sterling balance (increase 161.8 45.7 126.3 172.6 172 
U.S. dollar balances (increase 18.6 27.5 5 28.0 2 
Other foreign assets (increase —) 1.6 aa 2.4 ll 8 


Monetary gold 


Net Errors and Omissions 20.5 50.5 202.8 


' Data not fully comparable with data for full year 1954. ? MSA,/FOA grants 


National Income: The data are collected the UN, but reassembled 
for IFS show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors 
the export surplus, the government deficit, and private investment. The 
export surplus reported here includes goods and services, including 
net factor income from abroad, and the same, concept, the 
balance goods and services the balance payments. The data 
cannot directly compared since national income data refer fiscal 
years. The Government Deficit reported here measured the sum 
the national income entries government Net Borrowing and Net 
International Transfers Received. These data report surplus while 
the data the Monetary Survey indicate deficit. The difference results 
from the exclusion the national income accounts government loans 
for development and other purposes. Government Transfer Payments 
are subtracted reach the GNP total. These are interest the govern- 
ment’s debt, subsidies, and other transfer payments. 


CANADA Continued from Country Pages 

TREASURY BILL RATE: Weighted average rate new 3-months bills 
issued last tender month; prior 1955, weighted averages all 
bills issued; prior 1953, averages for mid-month issues. GOVERNMENT 
YIELD the theoretical yield Government Bonds maturing 
years, read from schedule yields selected bonds end-month 
prior 1955, mid-month). Quarterly and annual data for Treasury 
Bill Rate and Government Bond Yield are averages monthly data. 
indication the cost borrowing abroad, the yield maturity 
end period) issue dollar bonds New York quoted. 
100 million dollars issued 1949 and still outstanding. Callable 
days’ notice through September the following years: now 
1971 and thereafter 100; sinking fund; interest dates 
March and September Data for 1937 and 1948 are for per 
cent bonds 1936-61 callable 100 days’ notice January 
1956, or any interest date thereafter. No sinking fund. In 1948 price 
was above call; yield next call date was 2.47. SHARE PRICES: Averages 
Thursday quotations Montreal and Toronto and and months 
averages thereof. The indexes are weighted the value shares out- 
standing, but adjusted annual intervals for share dividends, rights, 
similar actions. Share dividends can cause the monthly index too 
low. The index Wholesale Prices refers all goods, without 
regard the distinction between exports, imports, and other commodi- 
ties. Finished goods, semi-finished goods, and raw materials have 
weights proportionate the gross value their transactions. Hence, the 
index tends measure the the equation exchange: 
The weights refer 1935/39. The index Wages derived from total 
factory payrolls and the total number hours worked. PRODUCTION: 
The index Industrial Production excludes construction, but include 
public utilities and mining. Weights refer 1935/39. Monthly data are 
adjusted for number working day The index Agricultural Pro- 
duction refers net farm production with 1935/39 weights. 


International Trade: Exports include defense supplies 


1937 1951 1953 
Customs Total 1,012 +, 963 4,173 
Plus Defense Supplies 109 182 
IFS Total 1,012 4,072 4,457 4,355 


41.8 39.5 32.6 17.0 14.1 
402 366.8 14) 7 153.0 
532.9 
10.5 11.3 
518.1 468.5 
2?1 


export of defense supplies have been distrit 
Beginnir 949 the custom i 
iclude ly those Teexport that have pre ly 
rts; include direct imports for home use 
drawals from arehou The indexes Export and 
rt Priees are. yres igh quantities; the 
pecifi rice series from whole price records 
and the United States where itable unit values are 
able. Commodities represented such price series 
ted about per cent ight index and 
per cent the import index. The Volume indexes are 
che indexes derived from the base indexes export and import 
and the customs value data (i.e., the data excluding defense sup- 
Paa indexes measure the change from the base year each 
with different weights (namely tho the current period) for each 
mparison. Hence, they not measure period 
the next to the extent that th e has been any >in the composition 
trade between these Since the vol than the price 
imports rather than the the les are used deriving the 
e indexes, the calculation automati cal that the price $ 
not the sample had the san yse the 


evenly 
Newfound- 
ly 


the value and volume seri includ flour. The 
index of wheat combir at an u : io of thei 
val 1948. The price series fer ba, No. 
Northern, fob Fort William and Port “he International 
Wheat Agreement price is the price und gir 
been exported since 1950. The data for 1948 
the average price wheat exports the 
per cent wheat exports 1948 
1948 the price $1.78 con 
price index Newsprint 
for Wood 
t 70 per cent « f the 
to the unit 


about 22 per 


PAYMENTS: Data 
ment. The export and import figures 
excepting 1953, owing mainly the addi rts freight 
the Canadian frontier. defense supplies 
from the lance payments export miscellaneous import 
adjustments offset the freight-to-border adjustments. 


BALANCE PAYMENTS CANADA illions Canadian Dollars 


Jan.-Sept 
1954 1954 1955 


Goods and Services 395 390 337 390 


Im rts, fob 


reign travel: cre« 


Fx eign travel: det 
Ir nt income: credits 
Ir nt income: debits 
Other net 


Private 'Yonations 


Private Capital 
Foreign dire« 


wt 


Official Donations 


Official and Bank Capital 


ber figures 


and s¢ 


Government Finance: Data refer the transactions the 
Government adjusted approximately cash basis 
AND EXPENDITURE include transfers and 
Net chang accounts, tog 


budgetary transaction 


INTERNATIONAL FINANCIAL STATISTICS 


NON-BUDGETARY RECEIPTS and added deducted from the budgetary 
deficit surplus reported Canadian sources. Transactions the 
Old Age Security Fund are excluded, except for net deficits; these are 
included expenditure. ADVANCES THE EXCHANGE FUND: The 


ances its foreign holdings with periodic advances from 
Treasury. transfers between the government 
xchang are excluded from net non-budgetary receipts and 
from deficit shown item, which together with deficit 
and surplus, requires government financing. Net Non-Budgetary 
Receipts include government lending net repayments, domestically 
and abroad follows (in millions Canadian dollars 
1949 1950 1951 1952 1953 
78 &S 43 59 61 93 73 
The net borrowing and debt data not account for notes held the 
IMF and IBRD. The cash portion changes Canada’s subscription 
the IMF and IBRD included net foreign lending. Data 
foreign borrowing not agree with the increase foreign debt 1949 
and 1950 owing the assumption the debt and the 
transfer certain securities from the Securities Investment Account 
the Sinking Fund. similar disagreement occurs with respect 
domestic borrowing 1949 and 1950 owing the writing off depre- 
ciation the Securities Investment Account, and the security 
transfer mentioned above 
National Income: The data are collected the UN, but reassembled 
for IFS show the relationship between the national income and other 
IFS data. For this purpose the accounts have been regrouped approxi- 
mate the first three entries the gross inflationary factors: the export 
surplus, the government deficit, and private investment. The Export 
reported here includes goods and services, including net factor 
from abroad, and therefore aimost equal the balance 
goods and services reported the balance payments. The Govern- 
ment Surplus reported here measured the finance the government 
received, i.e., the national income entry Net Borrowing. Government 
Revenue the sum all other current and capital receipt items the 
national income presentation. The surplus appears larger than that 
reported the Government Finance data for some years but owing 
the difference between fiscal and calendar years, the two sets data 
cannot directly compared. Government Transfer Payments including 
subsidies and Foreign Aid Expenditures are subtracted reach, ex- 
cepting for errors and omissions, the GNP total. Data entered for 
1937 refer to 1938. 


CHILE 


Exchange Rates: Currently rate 300 pesos applies most export 
proceeds and rates 303, 203, and 110 most imports. Additionally, 
there free rate applicable tourism, non-registered capital move- 
ments, the proceeds fish exports and percentages certain other 
marginal export proceeds. Since November 1955 local needs the 
foreign copper companies are met buying pesos the 300 rate 
prior to November 200). 


March 1955, the 200 peso rate was the most important single 


export rate but npensation and mixing arrangements were wide- 
spread. Mar 1955 the preferential treatment accorded exports 
under the comp sation and mixing arrangements was made more 
uniform most these practices and establishing effec- 
tive rates ranging from 240 360 pesos per dollar. June 1955 this 
range rates was abandoned favor single rate 300 pesos. 
From that time date various goods previously receiving the 200 rate 
have been shifted the preferred status and since August 1955 the 
300 rate has been the most important export rate. 


November 1954 the rate for the dollar for most transactions not 
conducted under compensation arrangements was changed from 110 
200 pesos per dollar. The rate 110 was retained, however, for the 
import sugar, wheat, petroleum products, antibiotics and limited 

consumption March 1955 the rate 
360 pesos was fixed for most goods previously imported under the com- 
pensation system. about the same time goods eligible for exchange 
the 110 rate were further restricted and October 1955 certain other 
basic consumption goods were shifted the 200 rate. June 1955 the 
360 rate was 303 pesos and considerable volume imports 
previously conducted the 203 rate was shifted the 303 rate. 


Gold and Foreign Exchange: CENTRAL BANK Holdings include some 
gold and foreign exchange held for the account official and non-official 
agencies. DoLLARS STE RLING represent mainly dollar holdings. 
also includes small amounts other currencies. PAYMENTS AGREEMENTS 
entries represent the net balance all transactions completed and 
settled through the clearing accounts with Brazil, Ecuador and Germany. 
AMORTIZATION FUND holdings show foreign exchange balances main- 

for servicing the external debt. OTHER BANKS Holdings 
amounts gold DOLLARS REPORTED are 

term itions held for Chilean account reported 

The data holdings Government and Banks pre- 

amounts approxim: equal the dollar com- 

ponents the data reported from Chilean sources. DOLLAR LIABILITIES 


4 
q 
pulp, total wood pulp exports 1948 
4,074 4,434 4,119 —2,932 3,264 
2 2 2 2 
14 16 143 80 87 
4% ‘4 ‘ > 
> 
t investment in Canada 16 238 40 
Ries Retirement of private Canadian s« es 71 € 148 165 
Other long-term capital 99 73 RE 
t-term capital i 174 2 l 
Long-term capital 
et ai New Government issues and retirements (net VW 7 t ‘ ‘ 
hort-term capital 
= Foreign assets (increase 2 133 8) 
Monetary gold (increase 99 84) 
Net Errors and Omissions 
January-Septem re Not entire mparable with annual data tnotes show 
differences Goods exclude exports of military goods and services under aid 
re Si $200 million for 1952, $246 n nfor19 $284 million for 1954, not available for January 
bese - eptember of 1954 and 19 and official donations exclude the corre nding grants 
nite 7 ‘Inland freight in Canada on exports ($159 nm n for 1954) and and freight in the 
United States imports from that country ($173 million for 1954) are included with 
pe cna 4 other goods and services *New issues and retirements of Canadian Government 
Pee. eo securities are included with corresponding transactions in private se ties Trans 
by gee : actions ir itstanding Canadian Government securities are included with transactions in 
exe se ther outstanding securities * Certain mit movements t ate ng-term capital 
© Le and ficial ard bank st rt-term ca tal are neluded with private short-term capital 
Net errors and omissions are ir with | vate 8 t-term ca} 
Bed minion 
r non 
not included FINANCING, are shown NET 


IX, 


1956 


APRIL 


VOLUME NUMBER 


REPORTED are short-term dollar liabilities Chile reported 
all banks the US. They comprise mainly short-term private 
official borrowing from banks, dollar drafts Chilean resi nts 
process of collection and, other short-term liabilities due to or collectable 
by US ban ks. The asset and liability data are drawn only from the 
records banks. Since most Chilean dollar assets are held with 
banks, whereas only part Chile’s dollar liabilities recorded 
banks, the coverage more complete for hile’s assets than for 
liabilities, and the net lines and does not measure 
dollar position. Chile’s quota (50 million dollars 
minus IMF holdings of Chilean pesos, i.e., the gold subscription minus 
net drawings. amounted 3.4 and 7.1 million dollars December 
1951 and 1952. Subsequent transactions have reduced its net position 
essentially zero. The IMF position not included the data re- 
ported from Chilean sources. The net IMF entries represent resources 
made available IMF and not the sums that Chile may draw. 


BALANCE PAYMENTS CHILE (Jn Millions U.S. dollar 


1950 1951 1952 1953 1954 
Large Mining Companies 142.9 160.1 257.1 200.4 187.6 
Exports, f.0.b 
Copper 248.5 149.4 
Iron ore 8.0 10.0 9.8 9.7 10 
Nitrates and iodine 73.5 70.0 64.0 7 60.9 
Imports, c.i.f., with own foreign exchange 40.7 69.1 66.7 6 26.4 
Profits retained abroad 45.4 5.4 19.0 1 6 
Intercompany capital movements 0.5 
Other Goods and Services 161.9 172.3 198.7 4 240.2 
Exports, f.0.b 9.4 125.6 131.0 7.5 100.0 
Imports, c.i.f 215.0 292.2 $22.2 313.7 2 .3 
ansportation: credits 11.9 19.4 20.5 20.6 21.8 
ansportation: debits 10.2 15.7 15.5 13.9 18.7 
her (net) 8.0 9.4 12.5 15.9 21.0 
Private Donations 1.0 1.2 4 9 1.9 
Other Private Capital 2.6 8.4 16.7 7.0 20.7 
Official and Bank Capital 9.7 5.3 25.3 6.4 8.9 
Long-term capital 
Official loans 29.6 27.9 28.4 ».2 27.4 
Official amortization 15.3 21.4 10.6 22.4 33.7 
Short-term capital 
Payments agreements (net) 7 1.8 1 2 13.0 
Use and repayment of IMF resources 3.4 1.7 7.1 
Liabilities to other official and banking 1.6 
Other foreign assets (increase 6.5 5.3 22.8 8.5 2.8 
Monetary gold (increase i 4.9 } 2 6 
Net Errors and Omissions 7.2 3 16.0 2.5 24.9 
Preliminary 
NATIONAL INCOME (Jn Billions Pesos): 
1948 1949 1950 1951 1952 1953 1954 
NATIONAL INCOME 226.60 498.63 
Gross NATIONAL PRODUCT 
Export Surplus (goods & services 


Gov't. Deficit or Surplus ( 
Private Investment Expenditure 
Private Consumption 
Government Revenue 

Gov't Transfer Payments 


Less 


For further notes see issue September 1955 


COLOMBIA Continued from Country Pages 


coffee exports the coffee export rate and other exports the 
principal export (in millions pesos 


“other 


1951 1952 1953 1954 
Controller General data 1,093 1,183 1,490 1,643 
Less adjustment for coffee exchange rates 108 100 g0 64 
IFS data 985 1,083 1,410 1,579 


The peso data the Value Gold Produced represent volume 
valued the gold export rate, and hence indicate the peso proceeds 
gold producers. The dollar data represent gold production valued 
dollars per ounce. 


Volume and Price indexes exports are computed 
Laspeyres indexes coffee and petroleum exports with 1953 value 
weights. The development multiple rates 1951 makes necessary 
measure the price index both pesos and dollars. The price 
data for coffee and petroleum are unit values derived from the 
value data pesos and dollars and the volume figures. Colombian 
indexes the volume and average price exports are available 
The computation base for the Laspeyres volume index is 1952 beginning 
1953 and 1937 prior 1953. The price index Paasche. Owing the 
great rise the price coffee and the large rise the volume 
petroleum, the Colombian Paasche index export prices tends 
much lower than the index with 1948 weights. However, the 
Colombian index differs also using for the price coffee unit value 
derived from the export statistics without adjustment for the penalty 
coffee export rate from 1951 through 1954. This difference 
after 1950, much the difference between the two indexes 


also 


offsets, 


Volume 


Colombian IFS 
Index Index 

) 61 

74 
1950 71 

1951 

1952 
1953 l 100 
1954 


Average 


ted 
isted 


The index import volume also Laspeyres inde 
beginning 1953 and 1937 weights prior 1953. 
p 
BALANCE PAYMENTS: Data are summarize 
book. The trade entries agree essentially with 


in US dollars, except for the inclusi 
purchases and sales 1953. 
and monetary gold, when converted a 
closely with the year-to-year cha 


assets data. 


1951 
Goods and Services 30.1 
Exports, fob 159.8 
Imports, cif 419.2 
Investment (net 
Other (net 1.4 
Private Donations 13.7 
Private Capital 11.5 
Official Donations 3 
Official and Bank Capital 19.0 
Long-term capital 
ans 16.6 
rtization and other 8.1 
Short-term capit 
Payments agreements (net 4 
Use of IMF resources 
Other liabilities 4.2 
Other foreign assets (increase 
Monetary gold (increase 26 
Net Errors and Omissions 23.6 
Excludes the Gran Colom! 


industry 


on in the bal 
The sum 
t 


nges in the 


1952 
3.9 
4173.2 

416.3 
19.4 

1.5 
9.7 
11.7 
12 
1.2 
12.3 

Ms nt 


National Income: The data are collected 


for show the relati 
and other data. 


approximate the first three entries the 


lus, the government 


the export 


sur} 


deficit 


The Export Surplus reported here includes goods and services, 


mship between the nati 


For this purpose the accounts have been reg 


term foreign : 
r excl 
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in 


D 
1953 
13.3 
1 
1.9 
16.1 
1.1 
19.3 
12 
x 
10.1 
17.3 
Fleet a 


the 


gross 


mal income ¢ 


iti 


private 


cluding net factor income from abroad, and is therefore 


the balance goods and services reported the balance 
The Government Deficit reported here measured the finance 
ynal income entries 


ments. 


the government received, i.e., it is the sum of the 
fers R 


Net Borrowing and Net International Tran 


Revenue the sum all other current and capital accoun 
Government 
The 


the national entation 
are subtracted reach the GNP total. 


ment’s debt, lies, and other trans 
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CUBA 


Population: 4.4 million 1937; 


Exchange Rates: The peso has been parity with the 
except for the period 1936-1941. exchange are subject 
tax per cent (in effect since July 1925 Annual averages the 
exchange rate for the dollar, pesos per dollar 

19 1 ’ 1940 1.109 

1938 1.02 1941 1.028 

1.078 Thereafte 
IFS conversion rates for trade statistics are 1.01 pesos per dollar 
1937 and 1.00 for 1948 and thereafter 

Gold and Foreign Exchange: Foreign Exchange is almost all US dollar 
and includes some long-term bond 30, 30, 1 50 million dollars ir 
1950 through 1953, respectively Prior to 1950 data refer to th ling 
the Treasury. DOLLARS REPORTED are deposits and short 
term obligations held for Cuban account. reported all banks 
the US. The data holdings Government and Banks 
nclude amounts approximately equal the short-term element the 
dollar component the data reported from Cuban sources, 
also include long-term and IBRD bonds. POSITION 
quota (50 million dollars) minus IMF pesos, 
gold subscription. The data given section not includ 
the net IMF The IMF entries represent resources made avail- 
able received from IMF and not the sums that Cuba may draw 


5.8 mil 


lion in 


YY 
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ents of the 


1953. 


1 from the IMF 
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Price (in pesos 
an Index 
Adjusted IFS 
for Coffee Index 
18 
a9 
129 19 
*x with 1952 weigh 
rice index is Paascl 


ments of 
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First 
H 
1954 1955 
59.3 134.8 
2.1 4 
83.1 11.1 
2.3 155.3 
24 13 
1.1 1 
11.9 14.1 
80.7 116.1 
2 l 
19.4 31.4 
i the ‘ 
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Inve 
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Ye ir- 
express 
other short 
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t receipt 
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W 
Unadju— 
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12 
e 
| 
4 
reassembled 
rouped 
Tactors 
12.20 11.04 17.76 21.07 17.11 
78.67 90.74 105.12 135.33 181.38 
20.14 24.33 28.75 38.27 3.08 
6.30 —7.44 —9.61 —12.91 —17.06 aN. 
ments 
vern 


INTERNATIONAL FINANCIAL STATISTICS 


Monetary Survey: consolidation the Naticnal Bank after 
beginning its operations April 1950, and, prior 1950, the fore 
holdings and the note issue the Treasury, and the Deposit Money 
Bank The Deposit Money Banks are Cuban-owned banks (46 the 
end 1953) and six foreis bank 1937 the foreign-owned 


anks did major part the banking business but the Cuban-owned 
banks have grown relatively through the period and presently have 
more than half the deposit liabiliti The data FOREIGN 


represent those hown terms dollars the gold and foreign 
exchange section. The data MONEY include the monetary liabilities 
of the National Bank to the private sector, and demand deposits with 
Deposit Money Banks payable Cuban pesos. published Cuba, 
data money include deposits payable dollars and other sight 
deposits. Since 1951 the peso had been the legal tender. Previously 

dollars were also legal tender. Cuban estimates the circulation 
dollars are shown under Related Data. are made from reports 
imports and exports currency banks, but since they not 
account for the large inflow and outflow Cuban and foreign tourists 
they are unsatisfactory and probably overstate the amount of US Cur- 
rency Cuba. Time Deposits and Deposits Payable Dollars with 
Deposit Money Banks, but not ney circulating Cuba, 

included QUASI-MONEY. the early part the peri ese Deposits 
Payable Dollars were, for the most part, money, indicated the 
data debits (In millions pesos 


Debits to Demand Deposits (Monthly Averages 


Payable Payable Payable Payable 

in Pesos in Dollars in Pesos in Dollars 
193 96 i8 1950 600 133 
1948 289 1951 744 101 
1949 490 160 1952 818 13 
19 74 24 


GOVERNMENT Deposits include Der the Central 
Government and its agencies with the and the Deposit 
Money Banks, including those payable pesos and those payable 
dollars and currency holdings. BANK are nthly totals 
and averages monthly totals debits Deposits and 
Gove rnment Deposits with Deposit nee y Banks. Debits to deposit 
money are slightly overstated and those government deposits slightly 
understated. Debits Other Deposits which comprise element 
both types deposits are added debits deposit money. 


National Bank: Data prior 1950 refer the Treasury. Treasury 
liabilities consisted the Note Issue and the counterpart consisted 
Gold and Foreign Exchange, and Silver carried monetary value. 
Upon transfer the note issue the National Bank the 
was carried claim the government. /FS the market value 
the silver Unclassified Asset. series inc the Treasury Coin 
issued Monetary Liabilities with offsetting entry Claims 
Government. 


Deposit Money Banks: banks operating Cuba. Prior 1950, 
fifteen foreign and Cuban-owned banks accounting for more than 
per cent total bank assets. The Deposits with the 
National Bank. Savings deposits less than days’ notice are in- 
cluded DEMAND Deposits beginning 1950: prior 1950 
SAVINGS 


Interest, Prices, Production: indication the cost borrow- 
ing abroad and possible indication the rate interest Cuba, 
the yield maturity (end issue dollar bonds 
New York is quoted. 85 million dollars issued in 1937; 59.9 outstanding 
July 1954. Callable 100 any interest date days’ notice, 
for sinking fund days’ fund million dollars 
per annum starting in 1951 5 in 1959; interest dates 
June and December 30. 948 the price has been above all 

id the yield to next call date has been negative. Prices: The Wholesale 


Pri index unweig average prices foodstuffs, raw 

materials, and semi-finished goods Entry for 1952 refers to August 

December. The Cost of Living index begins in September 1954. It is 
& 


linked at 1953 to a former index of retail prices of 1937 


entry refers to July December. 


International Trade: The total 
export values have been adjusted 


ind the commodity 
strati ve years): 


Exports 
1937 1948 1952 1953 
4 t st al 1 675 640 
istments 2 14 
tal 188 24 688 669 
include reexports; imports for home use 
is entries into customs warehouse sAR 1S iid at two 
different level and period-t sold 


dete en ned by the 


uch hig than prices 


price which most years 


sales to other market Dome ticall, controlled by the 
an Sugar Institute by yng exporters so as 
ily equalize average ividual exporter 

absolute prices 96° sugar fob Cuba for use the United States 


and for use elsewhere (the data from which the indexes sugar prices 
are made) were follows cents per pound: 


1937 1948 1949 1950 1951 1952 1953 1954 
old to US 2.34 4.64 4.95 5.09 5.07 5.35 5.42 5.2 
Sold | lsewhere 1.13 4.23 4.16 4.97 5.68 4.17 3.41 3.26 


Since sugar constitutes about per cent Cuba’s exports and since the 
difference price between sugar sold for use the United States and 
sugar sold for use elsewhere large and variable, separate figures for 
sales the United States and elsewhere are given for the value and 
volume series well for price. The separate volume figures-for sales 
the and elsewhere combine raw and refined sugar and molasses 
proportion their relative prices 1953. The figures for average 
sugar prices and for the volume all sugar exports are both Laspeyres 
indexes combining with 1953 weights the sub-indexes for sales the 
and sales elsewhere. From the value and volume series Paasche 
indexes export prices can calculated unit values: 


1937 1948 1949 1950 1951 1952 1953 1954 

51 114 105 111 130 115 100 104 

1 e US 52 101 98 99 112 107 100 104 
Sold Elsewhere 44 130 119 134 118 130 100 100 


These unit value indexes differ from the indexes export prices because 
they are affected changes the relative prices and quantities 
different sugars sold different markets and because they weigh the 
prices each period the shipments during that period. the other 
hand series the sugar price quotations are not affected changes 
relative prices and quantities; they are averages prevailing prices with 
weights month. The index average prices all exports 
necessarily measures primarily sugar prices. unit value index 
derived from the data total xports and the volume index exports. 
The volume index Fisher index which changes from year year 
are measured with weights representing geometric average the current 
and preceding year’s value data. Deriving the price index from the value 
and volume index assumes that changes the value index unaccounted 
for changes quantity are the result changes price. Since 
sugar sold two markets different prices, the residual changes 
represent the product changes prices and changes the share 
total exports sugar going the and elsewhere. The export 
price index therefore not measure price change but measure 
average realization per unit sugar sold, and the apparent price changes 
that the index suggests can lie outside the range change the price 
sugar sold either the elsewhere. Entries for 1937 the 
trade indexes marked refer the average 1935/39. 


Data summarize the IMF Yearbook statement. 
The trade entries agree with data. 


BALANCE PAYMENTS (In Millions Cuban Pesos): 


Goods and Services 61.8 61.0 ~43. 


2 100.7 -5.4 
Exports, fob 667.4 802.2 688.2 668.9 557.5 
514.9 —640.1 —618.2 —489.7 193.6 
n (ne 47.9 59.2 60.9 46.7 16.3 
me et 36.0 33.8 51.5 31.7 32.2 
—6.8 8.1 9.2 
Private Donations 3.6 2.8 -1.5 3.1 1.2 
Private Capital 9.1 19.3 17.0 12.1 12.0 
Official Donations 
Official and Bank Capital 14.3 36.8 68.2 20.1 70.1 
Long-term capital 
Official loans 38.0 
r -13.5 .6 —.6 6 8 
—30.2 26.6 75.3 
2.1 3.8 ry 19.8 5.8 
ent ncrease 89.1 —5.9 19.9 4.2 B.1 
s crease ) 89.9 5.9 -42.8 44.9 112.0 
"rease 28.1 410.0 96.8 28.0 1 
Net Errors and Omissions -34.8 -—40.7 —40.5 65.4 75.5 
Includes sales of silver stock by the National Bank (10.5 million pesos in 1950, 16.4 
1, 10.8 million in 1952, 15.1 million in 1953, and 0.2 million in 1954) 2 In- 
purchase by the Cuban Government from the United Kingdom of the Ferro- 
jos de Habana (12.6 million pesos 


National Income: The National Income was estimated follows (in 


1937 1948 1949 1950 1951 1952 1953 1954 
614 1,651 1,530 1,632 1,934 1,962 1,701 1,715 


DENMARK Continued from Country Pages. 


price indexes are made, are the ratio between the value and the quantity 
exports. They not agree with the prices published the table 
Prices Major World Trade which refer contract prices 
with only. The indexes the Contract Prices with are follows: 

1937 1948 1951 1952 1953 
Butter 6 95 91 R2 ~ 90 100 


91 7 


91 87 97 105 100 


“ing 

is follow ilh 

US 
for 
Cut 
rous 

7 The Bacor 45 

224 
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The index Freight Rates refers voyage charters for Danish ships 
and from all destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, timber, grains, and feeds, weighted the gross freight proceeds 
1938 and 1947. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade data agree essentially with but small amounts 
transit trade are added both exports and imports and freight im- 
ports subtracted. 


Government Finance: consolidation Government accounts 
adjusted approximately cash accounting basis. Expenditure 
derived residual from adjusted accounts revenue and the financing 
items. The data Lending refer government loans the private 
sector for housing construction. sum deficit financing items 
1950 larger than the deficit 102 million kroner, representing 
transfer the National Bank (not included expenditure), cover 
the Bank’s devaluation loss payment agreement account. The data 
net borrowing and debt account for Occupation Accounts the 
National Bank but not account for notes held the IMF and IBRD. 
The Foreign Currency Debt figure for 1950 accounts for bookkeeping 
increase 375 million kroner owing the krone devaluation. 


National Income: The data are collected the but reassem- 
bled for show the relationship between the national income 
accounts and other data. For this purpose the accounts have been 
regrouped approximate the first three entries the gross inflationary 
factors: the export surplus, the government deficit, and private invest- 
ment. The here includes goods and services, including 
factor income from abroad, and therefore differs from the balance 
goods and services the balance payments net investment income. 
The GOVERNMENT reported here measured the finance the 
government received, i.e., the sum the national income entries 
Net Borrowing and Net International Transfers Received. Government 
the sum all other current and capital account receipt items 
the national income presentation. The Government Deficit plus 
Government Revenue equals government expenditure. Government 
expenditure includes, but GNP does include, government transfer 
payments including subsidies. Hence, these items are deducted reach 
the GNP total. Data entered for 1937 refer 1938. 


DOMINICAN REPUBLIC 
Population: 1.6 million 1937; 2.4 million 1955. 


Exchange Rates: The Dominican peso has been par with the 
dollar since its introduction October 1947. 


Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are almost 
entirely dollars. DOLLARS REPORTED are deposits and 
short-term obligations held for Dominican account, as reported by all 
banks the US. Prior 1950 deposits only reported banks 
the New York Reserve District. The data holdings Govern- 
ment and Banks presumably include amounts approximately equal 
the dollar components the data reported from Dominican sources. 
IMF the quota million dollars) minus 
IMF holdings pesos, i.e., the gold subscription. The data reported 
this section from Dominican sources not include the net IMF position 
The IMF entries represent resources made available IMF and not 
the sums that the Republic may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank, the Treasury coin issue, and the Commercial Banks. {! In 1953 
large amount Central and Commercia! Bank CLAIMS THE GOVERN- 
MENT were repaid, partly through the use Government Deposits but 
mostly the sale Government-owned shares the Agricultural 
Bank and Commercial Bank. Central Bank Claims the Agri- 
cultural Bank and Claims Commercial Banks therefor represent 
that date mostly capital subscriptions. Assets the 
sum the comparable items the sections below plus the Treasury 
coin issue and less claims between the Central Bank and the Com- 
mercial Banks. MONEY comprises the Monetary Liabilities the 
Central Bank (all the form currency) the Private Sector, 
Treasury Coin held by the Private Sector, and Sight Deposits with 
Commercial Banks. 1937 data include 2.69 million pesos currency 
circulation. comprises Time and Savings Deposits 
with the Commercial Banks. Data for Unclassified Assets and Un- 
classified Liabilities beginning January 1955 include the Central Bank 
component only (see note Commercial Bank section BANK DEBITS 
are monthly totals and averages monthly totals all debits Sight 
Deposits with the Commercial Banks. 


The Central Bank compiles table analyzing Money Supply Origin 
and Creating Institution. This table reproduced below (in millions 


pesos). this table, Money Supply includes Government Deposits. 
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1948 1949 1950 1951 1952 1953 1954 
MONEY SUPPLY 41.09 49.19 58.24 78.40 &3. 28 76.77 92.28 
External Origin 22.80 22.96 27.51 19.62 39.08 37.6 4.09 
Covernment 1.08 1.12 1.14 
Central Bank 16.08 20 4 
Commerc al Bar ks 5. 86 t i l 
Internal Origin 18.30 26.24 30.73 18.79 44.20 39.10 18.18 
Central Bank 7 7.4 ; 6.42 9.2 
Commercial Banks 11.7 17.9 22.78 1.4 1.8 24.90 19 


Money supply smaller than Foreign Assets 
Monetary Surve \ because the Commercial B ink component 
Foreign ts. On the other hand, the Central Bank's calcula 
cludes under one-half the Treasury coin ion 
the reasoning that the import cost the coin estimate 
its face value. Factors Internal Origin represent the difference betweer 
Foreign Assets, defined, and Money Supply, including governn 
deposits. Thus, in effect, Y ry liabilities of the 
system are netted against domestic assets the 
Supply Internal Origin. 


ll non-monetary 


ation 


Central Bank: The ASSETS are the same those reported 
in the Gold and Foreign Exchange section above. I See Monetary 
Survey. Assets the total the balance sheet items 
ported the Central Bank less the National Currency 
IMF and IBRD. The Monetary Deposit LIABILITIES BANKS 
include US dollar deposits, opened in January 1955 


} 


Commercial Banks: The Commercial Banks comprise all banks the 
Dominican Republic, other than the yg ltural and Industrial Bank, 
a mortgage-lending institution. The part compiled by the 
Central Bank for part taken fron Monthly Bulletin the 
Central Bank, and part from the Annual Report the Central Bar 
The FOREIGN ASSETs included are gross holdings rather than the 
net holdings reported in the Month ly Bulletin. 1 See Monetary Survey 
includes dollar deposits with the Central Bank CLAIMS 
OFFICIAL ENTITIES include obligations the Agricultural Bank 
held the Commercial Banks. Liabilities the 
end 1954 derived from the Annual Report. the total the 


balance sheet items reported each bank less inter-bank items (1.53 
million pesos the end 1954), plus Capital Reserve Accounts (0.32 
million pesos the end 1954) that are shown deductions fron ets 


the banks’ balance sheets. data are yet available the Total 
Assets for the period after the end of 1954, they have been estimated as 
the sum the assets shown that are compiled for the 
Central Bank (i.e., allowance made for 
Unclassified Assets the end 1954 amounted million pesos 
Deposits are the Sight Deposits Payable Check recorded 
Dominican data. GOVERNMENT include deposits muni 
palities, and government agencies. 


Prices: The wholesale price index refers pric and 
Import Goods. covers mostly 
daily rates unskilled workers iri manufacturing industrie 


International Trade: The value data for exports inclu 
Available import figures prior 1951 cover dutiable merch 
only (11.7 million pesos in 1937 and 65.3, 46.0, and 43.6 in 1948 throug! 
1950). Exports include reexports; imports include direct imports for 
home use plus entries into customs warehouses 


Sugar exports include sugar and molasses, 
ra 


Volume Index of Sugar Exports with their 1953 value weights. The 


Sugar Price index refers the unit value raw sugar export Coffee 
exports include roasted coffee whose value varies per 
cent recent years and roasted coffee are bined 
the volume index coffee exports with 1953 value weights. The 


Price index refers to the unit value of green coffee export Ca ) 
includes chocolate whose relative importance varies from 6 to 26 per 
cent in recent years. Cacao ar d chocolate are cor 
volume index with their 1953 value weight 
refers the unit value cocoa bean exports 
amounts manufactured tobacco. 
indexes of tobacco exports refer to leaf tobacco. The general index of 
Volume Exports computed combining the four export 


commodities Laspeyres index with 1953 value weights The 


Export Price Index also computed Laspeyres index 
bining the four prices listed with 1953 value weights. The four « 
modities cover about 90 per cent of total export ‘ 


measurement average prices cult because large 
the relative prices of the four commoditis IFS calculatior of the 


average price of exports made from the same data would give the 


following indexes for 1953 if 1948, 1950, or 1953 weights were used 


1953 the base 1948 with 1948 weights 
“ “ “ “ “ “ 1950 weights 106 
“ “ 1954 weights 127 


See notes Ecuador for similar problem volume index 


at 
the 
‘ 
_ 


PAYMEN 
Yearbook statement. T 


IFS. 


Dominican Peso 


1950 1951 1952 1953 1954 
Goods and Services 20.2 7.2 4.5 2.8 23.1 
86.9 119.5 11¢ 103.2 121.0 
0 83.4 
n: credits , i J 4.4 
m: debits 41.3 8.2 9.2 8.6 , 
neome (net 11.8 26 14.4 1 4.1 
8.5 8.1 
Private Donations 4 1.0 1.0 1.3 & | 1.8 
Private Capital .3 7.4 2.3 11.6 6.6 
Official Donations 3 3 
Official and Bank Capital 5.4 12.1 6 1.4 16.1 
Short-term capital 
Assets (increase 8.2 16.2 
Monetary gold (increase 8.0 
Net Errors and Omissions 12.6 1.5 2.9 8.2 12.1 
1950 1951 1952 1953 1954 
Pesos 
NATIONAL INCOME 
Government Consumption 66 1 
Gross Investment Expenditure 29 19 ) ) 
Private Consumption 240 262 284 16 319 


National Income: The data are collected the but reassembled 
for Owing the unavailability national account data govern- 
ment revenue and transfer payments, not 
national income measurement comparable to the J FS ¢ 
and hence complete the measurement the gro 
export surplus, the government deficit, and pri 
SURPLUS reported here includes net factor income from abroad and 
hence conceptually equal the balance goods and services 
reported the balance payments 


0 le to determine the 


inflationary factors: 


Continued from Country Pages 


ECUADOI 


Paasche indexes are also compiled but, owing to the seasonal pattern 


of commodity exports, they are of limited usef ess, for example 
Laspeyres Paasche 
1953 May oR 69 
1 Octobe 104 


Yearbook statement and converted sucres the rate 15.0 
sucres per dollar beginning 1951. 


1951 1952 1953 1954 1955 
Goods and Services 72.0 184.5 18.0 199.5 127.5 
Ir fob 0 109.0 51 1 
ta n (net 108.0 123 1¢ 
Ir stment income (net 138.0 262 > if ) 
Other (net 5 1 1 171 
Private Donations 1.5 1.5 9.0 
Private Capital 48.0 15.0 16.0 132.0 6.0 
Official Donations 1.5 19.5 18.0 18.0 7.5 
Official and Bank Capital 148.5 160.5 103.5 1.5 114.0 
la capital 
ceived 4 8 ) 1 ) 
at and othe 2 ) 0 ) ) 
ort-term capital 
Liat es 1.5 H H i9 
Foreign assets (increase 14 1 is eo 
Monetary ( (ine Ase 1 ) 
Net Errors and Omissions 30.0 30.0 177.0 42.0 12.0 
Estimated from exchange control re 


Government Finance: The data refer cash transactions the 


central government published the Central Bank. Data, however 
are regrouped separate revenue and expenditure items from borrow 
and other fin: 
included 
and the gross pay 


186.2, 183.8, 


1954 Debt: Sucres: Figures incl 
1953, bonds given to autonomoi 
not include either of these iten 
government debt, including 

was issued Ecuador and 


National Income: The data 
for /FS to show the relationsh 


>» as collected by the UN, but reassembled 
1 incor 


» between the nationa 
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and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
EXPORT SURPLUS reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal concept 
the balance goods and services reported the balance pay- 
ments. The source the differences between the two sets data for 
1951 and 1952 not known. The GOVERNMENT reported here 
measured the finance the government received, i.e., the sum 
the national income entries Net Borrowing and Net International Trans- 
fers Received. GOVERNMENT REVENUE the sum all other current 
and capital account receipt items the national income presentation. 
The Government Deficit plus Government Revenue equals government 
expenditure. Government expenditure includes, but GNP does not 
include, government transfer payments including subsidies. Hence, 


these items are deducted reach the GNP total. 


FINLAND 


Exchange Rates: The rave for the dollar 230 markkaa with buy- 
ing and selling rates 229 and 231. Effective January 1956 rates 
quoted the Bank Finland for the currencies Belgium, Denmark, 
Germany, Netherlands, Norway, Sweden, Switzerland, and follow 
the market quotations these countries. Fluctuations will limited 


per cent either side the par rate between the markka and the 
currency quoted. There are also, however, other rates above the official 
rate. Exporters designated minor products (constituting approxi- 
mately per cent total exports 1954 and 1955) receive premiums 
fixed for each commodity. The maximum premium per cent and 
average premiums 1954 were per cent and 1955, per cent. 
Importers certain goods pay surcharge per cent. Export 
products qualifying for premium payments include primarily agricul- 
tural and manufactured metal and wood products. Tourist transactions 
are conducted rates equivalent premium about per cent 
prior December 15, 1955 about per cent) above the official rate 
for foreigners traveling Finland and corresponding discount 
specified amounts Finnish currency for Finns traveling abroad. 


1g 


For historical summary the exchange rate system see May 


1954 


Trade: Data include the following amount repara- 
tion exports between 1948 and 1952: 


1948 1949 1950 1951 1952 


11.6 12.2 7.9 12.4 8.2 


reparations. Series export and import price indexes are unit value 
indexes taken from trade returns. The series indexes are averages 
export and import commodities in the wholesale price index. 

BALANCE PAYMENTS FINLAND (Jn Billio Markkas): 
First-half 


1952 1953 1954 1954 1955 
Goods and Services 13.40 11.91 12.53 1.98 3.89 
Exports, fob 165.13 131.67 156.69 64.00 > 9 
Imports, cif 82.84 —150 
Transportation (net 9.87 9.08 9 1.94 ) 
Investment ir e (net 2.82 2.36 2.44 1,23 1.15 
Other (net 2.74 2.92 1.16 3 64 
Private Donations 33 32 33 13 16 
Private Capital 41.07 78 6.54 5.09 7.48 
Official Donations 8.22 
Official and Bank Capital 19.99 12.24 16.63 5.46 2.07 
Foreign | net 66 1.73 2.09 1 8 1.64 
re > 2 2.94 1 1.25 
Other 1 2 87 16 1.68 
I ayme f IMF re 1.04 69 1.04 1.04 69 
P 6.92 1 2.21 ¢ 
Ort 1 < 99 1.81 16 
( ed ea 61 >09 ‘ 
Or 2 12.945 67 
Mone gold ‘ 1.12 1.1 05 
Net Frrors and Omissions 5.37 77 2.77 1.74 1.68 
Reparatior I ns received less non contractual repayments 


NATIONAL INCOME (Jn Markkaa 


1937 1948 1949 1950 1951 1952 1953 1954 

NATIONAL INCOME 28.4 21.2 413.0 612.5 613.0 615.4 681.9 

GRO NaTI AL PR 81.5 801.1 813.0 889.7 

t & 45.8-13.4 11.2 13.1 

G Def 68.5 7 —42.6 —35.4 

I e Inve ‘ Ex ure 198.2 221.1 200.2 8 

I e ( i 432.4 470.3 463 03.9 

Governme Re ‘ 237.1 25 244.6 249.2 

La G t Tra Pa ents 1.5 —66.6 —63.9 —71.9 
Less: Re 12.0 7.9 3 


For further notes see issue September 1955 


rs: The data are summarized from the IMF 

ree Uhh he Trade entries agree essentially with those 

The distribution exports commodity does not include exports under 

206.9, and 237.8 million sucres and gross payments 
are: 62.5, 59.2, 80.2, 78.7, and 126.1 million sucres for years 1950 through 
ude accrued interest and, beginning 
ntities. The Net Borrowing data do 

a Debt: Foreign Currency: Central 

Much the foreign currency debt 

; ocally 

Sa 

p 


GERMANY: Continued from Country pages. 


projects. RLC accounts for the quarterly and monthly data are esti- 
mated 


The Monetary Survey data begin 1948 after the Monetary Reform 
June 21, 1948. The Reform established the Deutsche Mark and the 
Bank the German States and greatly reduced the amount monetary 
holdings and claims money. Reichsmarks were exchanged for 
person and the ratio Deutsche Marks per employee 
for businesses. Balances currency deposits above these amounts 
were paid into bank-accounts and reduced the ratio Half 
the balances created were blocked. Seventy per cent the blocked 
balances were cancelled November 1948. the remainder, twenty 
per cent was released and ten per cent converted into medium and long- 
term balances. Government debts were cancelled and claims others 
were scaled down. Institutions such banks and insurance companies, 
whose assets and liabilities are both claims money and who held 
large amounts claims government, would have been made insolvent 
these operations. For these institutions, therefore, the revaluations 
and cancellations were first carried out and there was then given each 
amount sufficient equate assets and 
liabilities its first balance sheet. Equalization Claims are essentially 
government bonds, and the Monetary Surveys they are included 
the Government. 


FOREIGN the Monetary Survey and the Central Banks 
section represent the counterpart the gross, rather than the net, 
holdings gold and foreign exchange. 


CLAIMS THE GOVERNMENT: Data include Equalization Claims and 
claims all levels government and some government agencies. 


MONEY comprises the monetary liabilities the Central Banks the 
Private Sector, Treasury coin circulation outside banks, Private 
Sector holdings Sight Deposits with Deposit Money Banks and 
Deposits with the Postal Checking System, and all Sight Deposits with 
Installment Credit Institutions. Deposits the Allied Agencies are 
included Government Deposits and not Money. The data 
Money agree with those the Monthly Report the Bank the 
German States called and Coin Circulation and Sight Deposits 
Business and Private Prior 1953 the note circulation 
West Berlin excluded. QUASI-MONEY comprises Time Deposits 
and Bond and Loan liabilities the Private Sector with Deposit Money 
Banks, Post Office Savings Deposits, and the Quasi-Money liabilities 
Installment Credit Institutions. Owing the nature German banks 
and the types institution included banks the Monetary Survey, 
the liabilities the system must divided, not only between Money 
and Quasi-Money, but liabilities held the community long-term 
assets must also distinguished. These last are reported the 
CAPITAL The line between these and Quasi-Money neces- 
sarily somewhat arbitrary, e.g., long-term assets of the community held 
the form bond and loan liabilities the banks are classified Quasi- 
Money. The Bank the German States publishes the accompanying 
statement of the Factors Determining the Volume of Money (in millions 
Deutsche Marks): 


1951 1953 
1. Lendings of the Banking System 7 +10,451 
3. Net Purchases or Net Sales of Foreign Exchange +2,062 +3,10 +, 484 
4. Change in Counterpart Funds held in Central Banks 24 4 153 


Accruals of Medium and Long-term Funds at Credit 
Institutions 
6. Other Factors 


Net Total Effect on Volume of Money 


1. Note Circulation outside Banks 


2. Sight Deposits 
a. Business and Private Customers 1,635 +701 +971 
b. German Publie Auth ties +468 +805 +1,384 
c llied Agencies +91 244 -119 


The data this table generally agree with except that the domestic 
assets the banking system are not divided between those representing 
claims the government and the private sector the economy. 


BANK are monthly totals and averages monthly totals 
debits sight deposits the Private Sector and the Government with 
Deposit Money Banks and the Post Office. 


Central Banks: consolidation the accounts the Bank the 
German States and the State Central Banks. The former was established 
March 1948 coordinate the activities the State Central Banks 
previously established. While the structure the system distributes 
central banking functions between the Bank the German States and 
the State Central Banks, the latter implement policies determined 
the Bank the German States. CLAIMS BANKS: The Monthly Report 
the Bank the German States classifies the assets the Central 
both original debtor and last holder. That say, 
assets bought from received collateral from Deposit Money Banks 
and Related Institutions are reported one classification Claims 
the Government the Private Sector, appropriate, and second 
classification Claims Banks. these items are reported 
Claims Banks and their counterparts are included the Assets the 
Deposit Money Banks and Related Institutions Claims Govern- 


ment or Claims on the Private Sector, as : priate. The differences 
between the two analyses are shown the accompanying table for the 


end 1953 millions Deutsche marks: 


Last Holder 
Foreign Assets 


Original Debtor 


Claima on Government >, O41 
Claims on RLC 226 
Claims on Private Sector 195 2,786 
Claims on Banks 3,215 123 
Total of Classified Assets 17,909 17,627 
Difference (Presumably included in “Other Assets’’) 282 
Deposit Money Banks: These include the Commercial Banks, the 


Savings Banks, the Industrial and Agricultural Credit Cooperatives, 
the Mortgage Banks, the Central Giro Institutions, and miscellaneous 
other credit institutions. the last group are the Supra-Regional 
Institutions with Special Functions. These account for large part 
the Government Lending Funds included the liabilities the 
Money Banks. Their Deposits are very small and they probably 
not fit under the usual definition Deposit Money Banks 
Probably the Mortgage Banks and Giro Institutions also not fit 
under that definition. data are available for subsidiaries foreign 
banks. 


Interest, Prices, Production: The Discount Rate the Central 
Banks the rate which they discount eligible commercial paper and 
small extent, also Treasury Bills, for the Deposit Money Banks, 
Most the amounts shown Claims Banks the Central Banks 
section represent such discounts Discount rate (in per cent annum 
and dates establishm 


June 21, 1948 5.0 Aug 21, 1952 
May 27, 1949 1.5 Jan 8, 1953 4.0 
July 14, 1949 4.0 June 11, 1953 ; 
Oct 27, 1950 6.0 May 20, 1954 4.0 
May 29, 1952 0 Aug 4, 1955 


The Call Money Rate the rate for interbank lending. 


are unweighted averages of the upper limits of weekly quotatior } 
Frankfurt. Owing the use period averages the are not 
strictly comparable the end-of-period discount rates. indication 
the long-term domestic rate interest the maturity 
selected per cent Mortgage Bonds private banks quoted. Data 


are unweighted averages daily quotations. indication the 
cost borrowing abroad, the 

issue dollar bonds New 
frane bonds Zurich are quoted. The dollar issue callable 105 and 
the sterling and Swiss franc issues par any October for 
fund only. All issues have been adjusted under the debt adjustment plan 
1953. August and December 1955 the price Swi 
was above call; yields to next call date were 4.31 and 4.66 
1937 are quoted under terms per cent 
maturing 1949). For the dollar issues the 
are current yields. 


4 
maturity 


sterling bonds London, and 


s frane issue 


s Data for 


SHARE PRICES: End month prices seven ges; 
quarterly and annual data are averages the monthly data. The indexes 


are weighted the value shares outstanding. Mortgage bond yield 
and share price data for 1948 are July/ December averages 
Industrial Goods refers 


Prices: The index Producers’ Prices 
the prices industrial products all 
weights representing total 1950 sales for domestic use export domes 
tically produced goods domestically processed imports. The gross 
value of both sales of raw materi of industrial origin and sales of the 
manufactures made from them 


the weights. Hence the 
value raw materials industrial origin included the weights more 


than once, but, since raw materials cluded, 
the total weight primary goods not 
mine output and manufactured foods and tobacco for 1937 
refer 1938. The index Producers’ Prices Agricultural Goods refers 
to prices of domestic unmanufactured agricultural products, with 1950 
weights; data refer years beginning vear indicated the 
1937 entry refers 1938/39. the two lexes 
lated some countries. 

The Wage index derived from statistics weekly payrolls and ber 
workers, covers about per cent workers manufactur 
ing and construction. Payrolls are net social security and similar 
deductions source. Entry for 1937 refers 1938. 


Germany indicate large ine over Much the 
increase 
populati I 
working areas. The employment 
index has increased nearly 35 per cent since 1938. There are, however 


PRODUCTION: The indexes Industrial Production for Western 


re peor le 


many difficult problems measurement. Production 1936 was more 
for military use than the post-war period and the determination 
icult Substitute 


equivalents for military and non-military items 
materials were use 1936 and series based 


s could th 


industries 
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Imost 30 per cent in the 


erefore 


G 
F 
41,965 O68 10,147 
$3,305 +2,678 43,336 
+1,121 +1,416 +1,093 
. 
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formerly concentrated the raises the possibility bias some 
these rapidly growing series are overweighted taken representa- 
tive larger spheres the calculation the indexes. Finally, some 
items are rapidly growing industries throughout the world and any 
weighting error these can affect the index. The components the 


ge neral index whose rise since 1936 jyual to or greater th: in that of 
the total index are vehicles and 


ponents involved in the 
shift from military civ lectrical machin- 
ery, optical goods, and salt was forn 
concentrated East Germ: tals, synthetic fibers, 
etic rubber, petroleum, nts whose produc- 
has increased rapidly 


ries), and gl: iss, text 


cou 


mining. The indexes are adj vorking days but not 
for seasonal variations, and value 1936 1937 
entries refer 1936. The refers 


net production farms, inclu 
the nutritive value the ite 
production the econom for 1937 ref 
The Employment index covers all wage and salary 


ock Since it is ighted by 


it is not neces 


agricultural activities. Entry for 1937 refers 1938 
International Trade: Customs are adjusted for exclude 
from exports and imports small its gold, 
Exports Imports 
Customs Total 8,362 16,909 18,526 22,035 11,374 16,% 16,010 19,337 
Less Gold 132 162 126 
IFS Total 8,345 16,796 18,394 21,987 11,344 16,036 15,848 


The data shown the 1937 column are German estimates the value, 
and price the share Western Germany (including West 
the 1936 trade Germany with foreign countries. The 1936 


» estimates for West Germany, and the derived estimates for 


q V 

Total West East 

Exports 4.768 +, 381 1,387 

Imports 4,218 2,838 1,380 

+550 +543 +7 


The 1936 trade value figures 
valuation the pre-war 

price indexes indicate 
than the wholesale price 
only those reexports that have 


imports include direct imy 


customs warehouses. 


The inde xes of Trade Vol 


“e (series A) are consistent 
» Paasche 


alue data. 


the customs value figures. 
indexes weighted 1950 unit 
indexes derived from the volume 
Paasche indexes measure the cha 


it 


ach date 
with different wéights, namel\ or each 
comparison. Hence, they do r eriod to 


the next the extent that there 


of trade between riods 


nelude all commodities directly 
modities adjustment ilations 
with the trade description 
of import prices (series B) is available 


BALANCE PAYMENTS: The data are summarized the IMF 
Yearbook statement and convert Deutsche Marks the 
rate of 42 Deutsche Marks per I i } le entries essentially 
agree with those in /FS, the chief « g the subtraction of 
freight and insurance from imports put them fob basis for the 
balance payments. 


fr 


Government Finance: Data represent the cash accounts the Federal 
Government as recorded in the books of the Bank of German States 
The accounts exclu de the transactions of the Post Office 


Fe leral 
Railways, the Social Insurance Funds, and most autonomous agencies. 
Inasmuch money and banking statistics consolidate the Bank 
the German States a : 
credits to government 
the data canno However, the differ- 
ence between the large small redemption 
debt reported here and the smaller increase in cash and larger reden ption 
indicated the Monetary Survey part explained the netting 
government deposits against equalization claims the accounts 


the Bank the German States. 


the entries for 


refer to all levels of 


Foreign Grants Received and Net Deposits Counterpart Funds: 


The small differences between these two lines measure finance received 
by the government or require i to be made available by th government 
owing to the operation of foreign aid programs. Foreign aid was intended 
to provide foreign exch: inge domest finance nd was 
therefore matched with dem rt fur In th case of 
Germany, the —. of Gern tered the ints, and 


the counterpart funds, whe n 


agency, the Reconstruction Lo: 


BALANCE PAYMENTS GERMANY Millions Deutsche Marks) 
First Half 


1952 1953 1954! 1954 1955 
Goods and Services 2,339 4,053 4,019 1,936 1,478 
ports, fob 18,388 22,516 10,080 12,377 
Imports, fob 4,675 —18,446 8,072 —10,769 
Foreign travel (net 101 13 176 25 12 
credits 1,180 1,546 1,054 
sportation: debits 1,344 672 
Investment income net 25 491 189 27 
Paid services to foreign troops 987 958 487 504 
Other (net) -470 693 374 445 
Private Donations 38 67 143 46 —101 
Private Capital 34 126 -277 —67 
Official Donations 487 s 244 21 —277 
ECA/MSA grants 479 185 265 197 29 
Other x 176 508 176 307 
Official and Bank Capital 2,982 3,755 3.331 1,705 1,302 
Long-term capita 
Gold andUS dollar subscriptions toIMF 
and IBRD —168 189 176 
Other 386 -143 588 92 —197 
Short-term capital 
Liabilities to IMF and IBRD —17 —13 -4 4 
~ hy alance 1,058 722 273 676 67 
Net holdings of US and Canadian 
dollars. (increase — ) -53 1,457 1,869 ~ 806 29 
Net holdings EPU currencies 
(increase — ) 508 533 470 277 437 
Net holdings of other foreign currencies 
ncrease — ) 874 101 395 160 
Monetary gold (increase —) 470 781 1,264 386 567 
Net Errors and Omissions 118 206 428 71 269 


lude for the first time merchandise transactions abroad (in exports 
ctic P a ng over blocked accounts, liberalized capital accounts, 
DM yunts 


? These IMF sales of deutsche marks are treated as a repurchase on subscription account 
bv Germany in the table of IMF exchange transactions. See Footnote* to that table. 


tary Owing timing and similar problems, the government 
was, called upon make advances the counterpart fund 
and subsequently received repayment these advances. the 
accounts, the value foreign aid received measured the total 
deposits the funds. Net deposits the counterpart 
funds, recorded negative figure, are smaller when the government 
mad 


advances the cor art fund and larger when received 
repayments. The difference between the two entries therefore measures 
the finance received req made available owing the aid 
programs. The utsche Mark Debt figures refer wly-incurred 
debts only, i.e., excluding equalization claims (see notes to Monetary 
The debt data are reported the end the fiscal year 
calendar quarter, and month. 


Survey 


National Income: The data are assembled show the relationship 
between national income accounts IFS data. For this purpose 
the accounts have been grouped approximate the first three entries, 
the gross inflationary factors: the export surplus, the government 

The Export SURPLUS reported here 

services, including net factor income from abroad, 
and is therefore yst equal to the balance on goods and services as 
reported the bala payments. The GOVERNMENT DEFICIT re- 
ported here refers ration the Federal Governm ent, States, and 
Local Authorities while entries the Government Finance section 
refer the Federal Government only. PRIVATE INVESTMENT 

DITURE: Entries for annual 1955 and quarters 1954 and 1955 
are totals governmen private investment expenditure. GOVERN- 
all current capital receipt items the 
nati ntation. GOVERNMENT TRANSFER PAYMENTS are 
subtrac ted t to reach the GNP total. These are interest on government 
sul ansfer payments the government. The 
national income figure for 1948 the July ‘December figure, doubled. 
Entries for 1955 and the quarters 1954 and 1955 are estimates the 


Bank of German St les 


deficit, and private investment. 


goods 


INDONESIA: 


the notes the index give the tax the multiple rate struc- 
ture for each the commodities. With this information sub-indexes 
ffective import rates and changes the 
uct dollar import prices and importers’ profits can made. 
Comparison the sub-i indexes dollar import prices with world dollar 
prices indicates that the related estimate effective import rates not 
unreasonable. 


from Country Pages. 


asuring changes in € 


1950 1951 1952 1953 1954 

Sub index of dollar import prices 100 126 120 104 112 
ib index of effective import rates 100 100 100 123 124 
import data represent the dol 
mated effective import rates. 


data converted these esti- 
study the 1948 and 1949 import dats 


l] 
formation available with which 


lex Exports Laspeyres calculation com- 
binir g the four commodities listed with 1953 we ights. Rubber « xports 
small holders are entered the calculation separate 


ers to 1935, 38. 
The data for 1954 in 
and imports), and trans 
are underestimated owing the over- 
Hence the export and import 
greater rise from pre-war post-war 
cost living indexes. Exports include 
previously cleared customs imports; 
for home use plus withdrawals from 
The vol 
indexes and the customs 
has been any change the composition 
Both the export and import indexes 
Rig 
released, were assigned to an autonomous 
Corporation See note the Mone- 
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commodities. The index petroleum combines petroleum and petroleum 
products with 1953 value weights. The index tin exports refers 
tin concentrates. The volume index coconut products combines 
copra and copra cakes with 1953 weights. 


The series indexes Export and Import Prices dollars and 
rupiah are based Central Bank calculations combining export and 
import unit values derived from trade statistics with 1938 quantity 
weights. The indexes dollars represent the Bank’s data converted into 
dollars the official rate. The indexes rupiah are the dollar indexes 
reconverted into rupiah the effective rates described the notes 
the value trade series, above. The series Export and Import Price 
indexes are calculated the Central Bureau Statistics. The export 
series combine the prices export commodities derived from trade 
statistics with weights representing the preceding half year. Differences 
between the and export series result largely from the use 1938 
Laspeyres weights and Paasche-like weights Neither the 
nor series export prices rupiah takes account the export 
inducement and export dury schemes exporters’ receipts. For rubber, 
however, data are available taking these into account and these are 
given series From February 1952 through December 1953 rubber 
was subject export duty; beginning October 1953 producers received 
inducement payments. 


RUPIAH PER 
100 KGS. | 


1500 RUBBER PRICES 
SERIES C 

1000} 

800 ‘ny SERIES Ave | 

Lo” 


1955 


The index Import Prices, given rupiah only, measures importers’ 
selling prices rather than importers’ buying therefore includes 
the effects all the multiple import rates while the series accounts 
for the effects the certificate system 1950/51. (See notes value 
trade data, above.) Prior April 1950, however, the data for the index 
were taken from Government price control lists and some the increase 
about per cent between 1949 and 1950 may represent the change 
from official market quotations rather than actual changes prices 

Entry for 1950 refers The price indexes 
tin concentrates, and copra are derived from unit values exports. 


Entries for 1937, indicated, refer 1938. 


gasoline, 


Government Finance: The data are reassembled from 
“Government Cash Deficit and Its published the Bank 
Indonesia Report. The expenditure element the deficit includes 
government purchases the Public Loan 1950. The amounts are 
small. Importers’ Prepayments refer the net finance the govern 
ment receives from prepayment for exchange importers; beginning 
August 1952 to April 1, 1953, the required deposits for foreign exchange 
purchases ranged maximum per cent the official rupiah 
equivalent. The required deposit was raised per cent until October 
1953 and thereafter reduced per cent certain imports. Beginning 
July 1954 prepayments were increased and 100 per cent. MONETARY 
OPERATIONS comprise profits government holdings gold and foreign 
exchange arising from devaluation (664 million and 1,734 million rupiah 
1952 and 1953) and net issues government currency and coin 
includes the Public Loan 1950 and therefore changes 
with Net Borrowing. 


BALANCE PAYMENTS: The data are 
Yearbook statement. The trade data agree 
IFS through 1952. They differ greatly 1953 
payments entries are based exchange contr 


scope from customs data and hence are not compar 


nor balance payments data for earlier years. 


1951 1952 1953 1954 
BP data 2 ") t 
Imports: ]/FS data 8 M48 
BP data t i 
1951 1952 1953 1954 
Goods and Services 128 251 121 41 
Exports, f 669 
Trar and ance 
Non 
Other (net a0 | 
Private Donations 1 
Private Capital 8 19 1 ; 
Official Donations 1 7 3 2 
Official and Bank Capital 109 306 123 42 
Long-term capital 
Gold and US dollar subscriptions to IMEI 
and IBRD 8 
Loans received (net 
Other l 
Short-term capita 
Use of IMF re i 
US dollar ne ) 
Other ' ease 
Monetary gold 
Net Errors and Omissions 12 43 6 1 
Preliminary 
Population: 16.2 million 20.7 million 1955 
rials per dollar and rate per cer the 
rate (76.50 These is also ed free rate apy i ¢ 
exports nports. This rate ippre ted 
now equal the principal selling rate. There also rate 
rials per dollar and 32.50 (selling) but this applies 
almost no transactions. There are also iy rates for lent t id 
but since the amounts allowed each student are fixed the he 
thought allowances for students rather than rat 
There are also few other similar exceptions 
The multipl syster 1946 wit 
establishment cert rece 
iddition to ria ficial r ‘ 
ficates denomi reign exchange These were » be ( t 
importers who, in maki port 1 be required to ¢ r 
export and imports into « 1 number of multip rate ere se I 
at various times either | establishir different cert te | ‘ 
ela s of export and import pairs or b making a single ce te |} 
and collectable for different portions of export proceed nd D 
in the different classes In practi the price of the certif ‘ r 
certificates) has most times been fixed 
been both buyers and sellers, and the 
establishment schedule multiple exchange rate 
During most the period from 1946 mid 1953 the ria lepre 
clating Depreciation proceeds 1 in steps b ever t ‘ 
a new and } ygher rate for margin il exp rt nd r f ‘ 
and subse 7 t the hicher leve Fy ) 
to date the ting ret wit} 
between the elf pal export 1 t 
January 1955, 1956 ther 
essentially uni 
1946 exporters received certificates the 
of their exchange proceed I ports ere divided t 
of 100 per cent of the value of the imports red. Be 
February 1948, exporter received cert ites to the tof 100 y7 


nce 
rds whicl liffer 
irable with JFS data 


Millions of US Dollars 


% 


| 
n 
| 
4 
4 | 
| 
fy 
600 
| 
/ | 
4 
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im 


cent their exchange proceeds. Beginning August 1948 porters 
essential goods, then defined, were required surrender certificates 
the per cent their exchange and importers other 
goods were allowed receive their exchange with the surrender certi- 
ficates onl the amount per cent. September 1949, all imports 
required ates the amount 100 per cent, and hence the ex- 
cha rate was unified. July 1950 two sets import rates were again 
ished. All exporters excepting petroleum) received for their 
proceeds a new class of certificz and in 
required surre these. Importers designated 
inal form of surre 


amount 


entiais were 


of non-€ 
sentials continued 


ites 


old ty certi- 


old class of certifiéates. In April 1952, two certificate rates were estab- 
lished for third time reestablishing two class cates and 


1952 
March 


and 


each class. Begin 
icates were given for only 95 per cent of export proceeds. 
distinguish 


third 


pairing exports and imports 


certil 


category imports and exports 
certificate rate was set with higher rates than the others. 
June 1953 the process of depreciation came to a peak when the di ntial 
between the first two certificate rates was eliminated and the differential 
between these and the third certificate was narrowed to about 1 rial 
Since mid 1953 the rial has appreciated. March 1954 the nominal 
distinction between the first two rates was eliminated by making new 
categories I and II of « xports and in ports to corresp ynd approximate ly to 
the old plus and III. Since that time the rate for the new category 


as been 

February 
wo sets of certifi- 
th 


he Bank Melli 


and the rate 1eV 
March 1954, August 
n two set 


nade 


S appreciate d steadily 
ciated in successive 
At present there remai 


cates whose prices 


steps 


Since mid 


ive been 


has been the j ver and seller of category I certificates, making them 
wholly nominal, and si August 1954 it has ma 1 a spread be- 
tween their buying ling rate Rates January 1956: 


Principal Rate Other Rates 


Buying Selling Buying Selling 
Official Rate 2.00 2 2. 2.50 
Cates y I certificate 44 ) 
Categ Il ce cate 44 44.00 
Through November 1954 the official rate had been used as a part of the 
system taxation foreign oil companies. They bought the rials needed 
for clocal expenditures 32.00 rials per dollar. Since 1954 their pur- 
chases have been the principal buying 
Annual averages principal buying and selling rates rials per 
dollar used IFS for trade data (see International Trade notes 
Principal 
Principal Buying Rate Selling Rate 
Calendar Years beginning Years Beginning 
Years March 21 March 21 
1948 9 P 61.26 
1950 43.52 l 46.24 
1951 8.28 
1952 76.10 79.64 80.14 
Exp s othan than petroleum. Note e 1948 t L rate f ad vers 
has been 32.25 rials per dollar 
Gold and Foreign Exchange: NATIONAL BANK: reported 
IFS and include the Bank’s holdings for the Government's account. 
Data prior te 1952 relate to March 20 of the following ear Related 


Data from Other Sources are end period. DOLLARS REPORTED 
BY | S are deposits and short-term ob! gations | 

in the New York Federal Reserve District. Insofar as the are owing to 
official inst yresumably include the US dol r o>mpor ents 
the National Bank’s holdings reported above. NET 

Iran’s quota (35 million dollars) minus IMF holding 

gold subscription minus net drawi Entries 


available received from 


IMF, 
A consolid:¢ 


Monetary Survey: 


accounts 


Bank, Deposit Money Banks, and, effect, the National Saving 
Bank. large part the deposits the Private Sector are held 

the National Bank and deposits with the Bank are 
redeposited with the National Bank. Hence inate the 


monetary system. (See note to Indones for dis- 
cussion similar case.) fact, this don 


tatistics would, first glance indicate ies the 
“Deposit Money Banks” are relatively small. / y e per cent 
of the total assets of these institutions a ld by government institutions 


that are more analogous to Other Financial Institutions, covered in the 
Related Data Sections of other country pages of IFS, than to banks 
cf. the Germany and Guatema pages The remaining banks are 
private deposit money banks, akin to deposit money banks in most 
other countries From the available sources it impossible to separate 


the accounts of these two types of inst tution, and it is impossible to 
classify their non-Deposit Money liabilities. Hence the large Unclassified 
Liabilities reflect the im portance of the official financial institutions 
Balance sheets for the De posit Money Banl are not i see 
below) and their full accounts are not derivable from the publi data. 
Consequently the the system are probably 
here stated. Prior to 1952 data are as of March 20 of the following year 


The FOREIGN ASSETS data are not directly reconcilable with the data 
reported the section above they are the sum the National Bank’s 
holdings for its own and Treasu ccounts, reported converted 
the official rate exchange, plus the value exchange certificates 

held for its own The exchange system Iran 
addition rials the official rate, ex- 
equivalent the exchange sold. The authorized 
1d sell these certificates. See note to Exchange Rate 

tion.) Changes holdings indicate the monetary effect 
transactions the Bank rates exchange different from the 
official rate, rather than changes the foreign value assets resulting 
from changes the rate. (See notes Thailand Monetary Survey.) 
The certificate account firs appeared 1953 (1.2 


the 


entitles e xporters to receive, 
cha 


nge certinc 


buy 


billion rials Decem- 


ber); was 1.6 billion rials March 1954 and 1955, and billion 
September 1955. CLAIMS OFFICIAL ENTITIES include relatively 
small element Claims Government-owned financial institutions 
that cannot conso accounts. The large 


lidated out the monetary 
increase this series recent presumably reflects the financing 
the recently nationalized petroleum industry. Assets Liabilities 
the total the comparable items for the National Bank and the Deposit 
Money Banks, less Cash the Deposit Money Banks. com- 

the Private Sector the National 


prises the Monetary L 
Bank and the Deposit Banks. The data can analyzed 


is 


iabilities 


Money 


follows (in billions rials end years 

1948 1950 1951 1952 1953 1954 
Currency r 7.02 6.27 7.68 9.59 9.57 
Deposit Mone 6.48 8.58 8.94 
QuASI-MONEY comprises Time and Savings Deposits reported the 


National 
National 
posite d 


accounts are 


Bank. 


Bank and Deposit Mor Banks. Savings Deposits with the 

deposits with the National Savings Bank rede- 
vith the National Prior 1952 the amounts these 
not reporte d 1 the balance sheets of the National 
GOVERNMENT POSITS include Time Deposits the Govern- 


are 
> 

Bank 
separate 


ment with the National Bank. UNCLASSIFIED LIABILITIES are large; 
these are discussed above DEBITS are mon totals and averages 
monthly totals debits sight deposits with all banks. 


National Bank: consolid 
CLAIMS ON GOVERNMENT 
jewels that serves as 
is the total of the 


inter-Dep rtmental 


ation the Issue Banking Departments. 
lude the unencumbered value the crown 
ntee of the note ets = Liabilities 
Banking Department balance sheets, 

NETARY DEPOSITS THE PRIVATE 
the redeposited Savings Deposits their 


issue. 


less 


artmentai accounts. 


SECTOR prior to 1952 include 


amounts are not reported and cannot deducted from the total 
deposits prior to that date 


Deposit Money Banks: Data are derived deducting the correspond- 
ing for the National Bank from the main assets and 
Iran, shed the National Bank Bulletin. 


ince shee 


publi 


a Asset Lial the total of main assets ilculated as indicated 
above Full accounts are not derivable from published data; conse- 
quently total assets the system are probably larger than here stated. 


Interest, Prices, and Production: The index Wholesale Prices includes 


exports, imports, and goods domestically produced for domestic use 
The da i are regrou] pr rd ice indexe S of prices of Home Goods, 
Export Goods, and Goods. The export and import goods com- 


ponents are ca itional Trade section, below. The 
indexes are geometric rages of ig relatives The commodities are 
mostly foodstuffs, raw materials, and a few sin ply process¢ d goods. 
International Trade: The presentation time series for the trade 
data of Iran is difficult owing to the use of multiple exchange rates : 
the non-availability parts the data various dates. publi 
Iran data for petroleum exports are published artificial rials 
dollar values are converted rials the official rate) and data 
for exports other than petroleum are valued artificial rials and 
domestic wholesale prices rials. Prior 1953 the published data for 
exports other than troleum are domestic wholesale valuations only. 
Data imports were published through 1950 artificial rials (dollar 


cal 
in Tlais 


forms. 


the official 


export data rials are given only for exports other than 
foreign company oil exports, and the data are those valuing exports 
domestic wholesale prices. import data rials are the rial data 
published Iran 1953 and, for earlier years, estimated data 


and 1952 
both 


1951 
1953, 


values converted 
approxima 


rate 


begin: 


In 


calculated from data artificial rials converted first dollars with 
the use of the official rate and seanndl to effective rials with the use of 
he principal import rate (annual averages for the principal! import rate 
are give n in the exchange rate notes IFS export data in dollars are 
made by converting the artificial rial data on oil, and since 1953 on other 
exports, the official Data dollars for xports other than oil 
1953 are made converting the rial data the principal export 
rate. (See exchange rate notes for annual averages Balance 
Payments d ata report 87 million US dollars for the value of oil exports 


1954. 
exports n 
dollars. 


Subtracting national company oil exports, foreign company 
imated total exports 208 million 
1 In port Prices: See notes to Wholesale Prices. 


ay be est 
Export 


‘ 
cat 
appre 19 
1955 h ¢ 
ae 
- 
not the sums that Iran may draw. 
€ 
~ 
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BALANCE PAYMENTs: Data are summarized from the IMF Yearbook 
statement and converted dollars 


BALANCE PAYMENTS IRAN (In Millions 


1950 1951 1952 1953 1954 
Transactions of Oil Sector 114 30 1 36 
Exports, fob 688 215 ; 87 
Imports, cif for own use 21 6 7 6 
Imports, cif for sale to employees 7 2 
Profits, capital movements, and 
expenses abroad 545 177 44 
Other Goods and Services 132 96 35 72 116 
Exports, fob 65 M4 87 93 121 
Imports, cif 188 169 117 167 230 
Other (net) 10 11 5 3 7 
Private Donations 6 4 1 
Other Private Capital 3 10 
Official Donations 2 16 63 56 
Official and Bank Capita! 55 30 32 3 
Long-term capital 1 1 1 2 
Short-term capital 
Use of IMF resources q 
Other liabilities 5 19 10 5 8 
Foreign assets (increase 6 67 2 28 8 
Monetary gold (increase —) 1 1 
Net Errors and Omissions 12 5 12 42 Bi 


' Data for years beginning March 21 


IRAQ 
Population: 3.7 million 1941; 5.0 million 1954. 


Gold and Foreign Exchange: NATIONAL BANK: Holdings the Issue 
and Banking Departments; prior 1950, holdings the Currency 
Board. The data are the equivalent those reported line below, 
converted the exchange rate given above. COMMERCIAL BANKS: 
Sterling deposits and securities and other foreign deposits (cf notes 
line below) DOLLARS REPORTED are deposits and short- 
term obligations held for Iraqi account, as reported by US banks in the 
New York Federal Reserve District. Prior 1950, deposits only. 
The holdings official institutions and banks included the totals pre- 
sumably include amounts approximately equal the dollar com- 
ponents the data reported from Iraqi sources. The Net IMF 
POSITION not shown for Iraq. Iraq’s quota million dollars 
was entirely paid Iraqi currency and there have been transactions 
with IMF, its net IMF position zero. 


Monetary Survey: consolidation the accounts the National 
Bank, the Commercial Banks, and the Post Office Savings Bank. Other 
financial institutions include Agricultural Bank, Industrial Bank, 
and Mortgage Bank. There are also private money-lenders (sarrafs 
that perform some banking functions. Data on the accounts of these 
institutions are not available, and they are all included the 
money-holding sector. More than two-thirds the assets the mone- 
tary system are FOREIGN ASSETS, held mainly sterling. The largest 
single liability heading GOVERNMENT They include large 
deposits with the National Bank by the Development Board, which has 
substantial revenues arising from oil royalties. Almost all other Govern- 
ment deposits are held with State owned commercial bank. CLAIMS 
GOVERNMENT include amount equal Post Office Savings Deposits. 


Assets Liabilities the sum corresponding entries the sections 


below plus Post Office Savings Deposits and less Cash Commercial 
Banks. MONEY comprises the National Monetary Liabilities 
the Private Sector, plus Current Deposits the Private Sector with 
Banks. QUASI- comprises Quasi-Monetary Liabilities 
Banks and Post Office Savings Deposits. BANK 
Monthly totals and average monthly totals. Private Deposits 
Total withdrawals private customers from Current Deposits and 
Savings Accounts with Commercial Banks. Government Deposits: 
Total withdrawals the Government and its agencies from demand and 
fixed deposits with Commercial Banks. 1949 and 1950 data include 
amounts withdrawals private customers. 


National Bank: The accounts prior 1950 are those the Currency 
Board. MONETARY LIABILITIES PRIVATE SECTOR include 
amounts (.7 million dinars September 1955) deposits foreign 
institutions and the Agricultural and Mortgage Banks. Prior to 1954, 
these items are included Development Board Deposits. CURRENCY 
i Prior to 1950, data relate to total issue of notes and coin. 


Commercial Banks: Six commercial banks (as of February 1954), in- 
cluding the State-owned Rafidain Bank and five foreign-owned banks, 
that operate banking offices CASH NATIONAL BANK: 
Includes blocked deposits (3.7 million dinars December 1°54). 
FOREIGN include the items reported dollars line above 
plus bills relating exports and the net all other foreign 
items. the balance sheet total after excluding 
inter-bank and contra items. QUASI-MONETARY LIABILITIES comprise 


Savings Deposits (2.7), Fixed Deposits (2.8) and Deposits held 
guarantees against foreign and other credits issued Iraqi importers 
(6.1 million dinars, September 1955). GOVERNMENT 
include some Fixed Deposits. 


BALANCE PAYMENTS IRAQ (Jn Millions Dinars): 


1950 1951 1952 1953 1954 
Transactions of Oil Sector 7.86 19.32 48.44 55.95 66.26 
Exports, fob, and local sales 29.59 9.12 80.79 120.8 | ) 
Imports, cif 9.39 8.7 14.42 13.17 8 
Salaries remitted abroad 10 ) 41 
Investment income 12.24 14.05 2 1 68 49 
Capital movments, etc ) 15.1 
Other Goods and Services 95 10.80 26.89 33.80 49.67 
Exporta, fob 26.03 33.10 22.53 O4 
Imports, cif 28.94 6.91 
Other (net 3.86 66 81 ( 27 
Other Private Donations 18 09 15 Os ol 
Other Private Capital 60 4 1.34 97 1.05 
Official Donations ol 17 62 
Official and Bank Capital 5.66 05 10.38 24.12 23.30 
Long-term capital 
Repayment of loans 02 1.9 
Drawings on loans 2.65 22 R4 ; 12 
Security holdings 80 a. 08 2.12 
Short-term capital 
Liabilities 05 3 58 19 
Foreign assets (increase —) 9.04 66 11.13 19.¢ 19.64 
Monetary gold 
Net Errors and Omissions 3.93 8.35 12.53 46 5.10 


For further notes see issue of Septe mber 1955 


ISRAEL: Continued from Country pages. 


1950 deposits only reported banks the New York Reserve 
District. The data holdings Government 
include amounts approximately equal the 

data reported from Israeli sources. The ratio the dollar series 
foreign exchange varies greatly owing to large holdings of sterling in 1948 
owing large receipt German marks 1953. DOLLAR 
TIES REPORTED are short-term dollar liabilities Israel reported 


lar components the 


all banks the US. They comprise mainly short-term private 
official borrowing from banks, dollar drafts 
process of collection, and other short-term liabilities due to or collectable 


banks. The asset and liability data are drawn only from the records 
banks. Since most dollar assest are held with 
whereas only part 

banks, the coverage more complete for assets than for 
its liabilities, and the net lines and does not measure 
dollar position. IMF Position the gold payment Israel 
account its quota (4.5 million dollars). The data reported from Israeli 
sources not include the net IMF position. The IMF entries represent 
resources made available IMF and not the sums that Israel 


lollar liabilities is reco 


Monetary Survey: consolidation the accounts the Bank 
Israel, and the Deposit Money Banks. Prior December 1954 the Issue 
Department the National Bank (the Anglo-Palestine Bank and the 
Currency Board prior to 1951), the government coin is 
Money Banks including the Banking Department the National Bank 
The FOREIGN after 1951 are the equivalent the 
section above with the holdings the National Bank revalued 
January 1954 and those the Deposit Money Banks August 1954 

They the counterpart Currency Board Notes circula- 
tion through 1951 (39.7, 16.9, 5.3 and 1.1 million pounds from 1948 
through 1951 CLAIMS THE GOVERNMENT include amount 
Government coin circulation prior December 1954 (cf Bank 
Israel notes) CLAIMS THE PRIVATE and GOVERNMENT 
include loans made the banks for approved purposes 
against an agreement by the government to hold equal offsetting de 
posits with the banks: 11, 22, 35, and millien pounds year ends 
from 1950 through 1953 and June 1954. might preferable 
consider these direct government loans the private sector and 
eliminate the item from both the asset and liability sides the Monetary 
System's accounts (see notes on the accounts of the RLC in Germany 
for the treatment related problem.) MONEY comprises the Monetary 
Liabilities the Bank Israel the Private Sector and Demand 
Deposits Deposit Money Banks. Prior December 1954 the Mone- 
tary Liabilities of the Issue Department of the National Bank and the 
Currency Board to the Private Sector, Government coin in circulation 
and Demand Deposits with Deposit Money Banks. 
comprises the Time Deposits and Foreign Currency Deposits with 
Deposit Money Banks. BANK are monthly totals and averages 
monthly totals debits demand deposits the Private Sector 
with Banks. 


Bank The Bank Israel commenced full central banki 
operations December 1954. Prior data refer the Issue Department 
the National Bank (prior 1951 the Anglo-Palestine Bank), that 
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performed the note issue function only. The Banking Department 
the National Bank, held large part the Cash Reserves 
Money Banks, and thus, prior establishment the Bank 

i t 


was not possible properly separate the monetary institutions 
Israel between the Monetary Authority and Deposit Money Banks. 
The liability for coin issue was ferred the Bank and the Bank 


amount. The division Monetary lia 
and those the Private Sector made from the Deposit Money 
data currency and coin holdings. Therefore prior 
the Bank Israel incorrectly assumed that Governmen 


held wholly the Private Sector. 


Deposit Money Banks: The Commercial Banks and Credit Cooperative 
Societies and prior December 1954 the Banking Department the 
Bank. For amounts loans the Private Sector made 
from proceeds Government Deposits see notes Monet: 


Prior establishment the Bank Israel, the 

Deposit Money Banks included large amounts of ‘ deposits, 
that have been shown separately under CASH and excl from Demand 
Deposits. Consequently, reported liabilities were very ller 


Prior 1954 DEMAND 


currency balances of residents. 


than total liabilities. 


Prices and Production: Entries under 1937 refer to: Cost Living, 
August 1939, Wages, October 1938 /September 1939, and Employment, 
1939. 


International Trade: During from 1952 through June 


1955 trade statistics were compi blished artificial Israeli 
pounds the constant rate per dollar. JFS figures 
dollars are made revers ynversion factor. These data 


nge procee is of exports 


al 
sources aiso 


are intended measure the 
exchange expendi 
tribution import 
orts actual rates Israeli pounds, which are 
ntended measure the national currency receipts 


each the import rates and 


xporters and the 
currency expenditures importers, are made from these data. 
constitute per cent imports most years; for current 


is, data are available on the balance of 1 


pay! iten 
this difference, primarily gifts from abroad. 1937 data refer the 
whole Palestine. 1948 data cover July-December. Exports include 
only those reexports that have previously cleared customs imports; 
orts include direct imports for home use plus withdrawals from 
customs warehouses. The data citrus fruits include the various 
kinds citrus fruits and juices. The volume index citrus fruits ex- 


iamonds represent the gross value cut diamond ex- 


ms that ms: 


ports is 
The data 
ports. The val 
large that cut diamond exports. 


rough diamond imports about three-quarters 


BALANCE PAYMENTS: The data are summariz 
The trade entries agree with the dat 
excepting for 1950 and 1951 imports. /FS data f 
recent revisions. 


BALANCE PAYMENTS ISRAEL (In Millions Dollars 
1950 1951 1952 1953 1954 


Goods and Services 283 368 307 263 24 
Exports, fob 7 47 4 f 
Imports, cif 101 282 296 
Other (net 19 2¢ 28 6 

Private Donations 114 119 105 85 136 

Private Capital 23 17 11 

Official Donations 4 6 KS 27 

Official and Bank Capital 108 124 94 58 10 

I ong-te al 
Bank loan 16 6 28 4 9 
Inde loan 29 
he 1 21 

t-term capital 
Payments agreements (net 5 1 4 
Loans received i i rot 28 
he liat es 6 
Other foreign assets (increase 62 18 4 ) 6 
Monetary gold 

Net Errors and Omissions 61 111 1 15 20 


National Income: Owing to the unavailability of data on 
government revenue and transfer payments and or yvernment invest- 
ment expenditures, it is not possible to determine the ional income 


measurement that comparab isual measurement 


government deficit nor to separ investment from total invest- 
ment. Export Surplus reported net income from 
abroad and h eq valance on goods and services 
reported 
1950 1951 1952 1953 1954 

National Income soft 
NATIONAL INCOME 8 28 892 1,100 1,426 
Gross NATIONAL PRODUCT 139 672 

Export Surplus 92 1 

Government Consumption 6 118 

Gross Investment Expenditure 

Private Consumption 176 


JAPAN 


1937 1948 1949 1950 i951 1952 1953 1954 


National Income B na of Yen: Year Be 
1946 1,962 2,737 3,361 4,535 
DUCT 230 2,666 3,375 3,971 
Expend 194 9 1 
5 1,741 261 2,443 3 
ue 4 602 1,029 898 1 
Pa ents 132 269 150 


1937 data refer to calendar year 


BALANCE PAYMENTS JAPAN (Jn Millions Dollars 


1952 1953 1954 

Goods and Services 1 3 226.2 80.2 

Exports, fot 1,276.0 1,257.8 1,611.3 

Tr rtation and insurance (net 161.9 183.3 177.5 

Government, n.ie net 785.5 802.1 6 

Ott net) 20.7 3.2 6.7 6.7 
Private Donations 27.0 21.1 29.4 16.1 14.8 
Private Capital 37.5 17.8 13.4 15.8 20.5 
Official Donations 5.4 15.2* 
Official and Bank Capital 262.8 221.3 24.7 295.8 41.1 
Long-term car 

Gold and d ar subscriptions 

to IMF and IBRD 67 

Other 12.0 8.1 
Short-term capital 

Use IMF resources (net 62.4 

Other liabilities 412.9 101.0 107.4 108.0 87.4 

St ng balances ncrease ) 125.4 106.6 4.4 93.5 

l ilar balances (increase ) 174 29.7 129.9 263.3 44.4 

Other foreign assets (increase 20.7 23.4 9.1 65.4 2.4 

Monetary gold (increase 11.9 2.4 2.7 1.4 1.1 
Net Errors and Omissions 4 1.6 12.7 23.7 18.8 


Data not fully con 


forces under the special procurement pr 


le with data for full year 1954 2 Goods purchased by UN 
neluded in “Government, n.i.e.” 


* Covers receipts (credit) of $5.4 million and reparation payments (debit) of $20.6 million 


gram are 


For further notes see issue September 1955 


MEXICO 


BALANCE PAYMENTS (In Millions Dollars): 


Goods and Services 31.6 —125.5 —104.2 —107.2 6.57 
Exports, fob 521.0 38 655.6 589.2 655.7 
Imports, cif —6596.8 8.7 —828.8 —807.6 —788.7 
Nonmonetary gold 11.6 37.9 2.0 14.0 12.2 
Foreign travel: credits 238.9 271.6 275.1 802.3 336.8 
Foreign travel: debits —83.3 -—99.0 —113.3 ~—140.1 —173.2 
Investment income: debits ~76.4 —100.38 —123.6 -93.6 -—10.4! 
Other (net 16.7 23.7 28.7 28.6 23.3 

Private Donations 1.5 1.5 1.5 1.6 1.6 

Private Capital 141.6 143.0 40.4 41.4 —46.4 
Direct investment 86.6 123.8 63.3 40.9 ‘ 
National and private banks’ assets? (net) 17.6 14.2 —2.4 20.1 -5.7 

Official Donations 13.8 5.6 1.6 2.7 4.1 

Official Capital —207.8 2 36.4 32.0 68.8 

Long-term capital: 

Export-Import Bank, IBRD, and other 
loans 28.6 85.5 5.8 $1.6 68.2 
Official repayments —29.0 83.8 -81.2 -40.8 
Short-term capital 


Payments agreements (net - 11.4 .6 


US Stabilization Fund loan (net —87.0 -—— - -- 

Use or repayment ( —) of IMF resources —22. 22.6 

Other foreign assets (increase —) —15.0 87.9 -—60.2 45.6 —78.1 

Monetary gold (increase —165.4 —.6 63.7 -13.8 95.9 
Net Errors and Omissions 19.3 —24.8 24.3 29.5 —73.8 


lirect investment {income payments, which amounted to $82.8 million tn 


ng gold holdings. 


NETHERLANDS: Continued from Country pages. 


each comparison. Hence, they not measure changes from one period 
the next the extent that there has been any change the composi- 
tion trade between those periods. Changes composition are espe- 
cially likely affect the indexes for quarters and months. The data used 
for the construction the export and import indexes included about 
per cent the value exports and imports 1948 but only and 
per cent, respectively, 1953. adjust for this change coverage, 
Paasche price indexes obtained for each commodity group are considered 
true measurements the price change all commodities belonging 
that group and the Laspeyres volume indexes for the group are ad- 


ji 


ed. The volume indexes are adjusted make the product the price 

quantity indexes for each group equal the index the total 
exports imports for that group. For alternative methods 
adjusting trade indexes see the notes Belgium. Entries for 1937 
refer 1938. 


2 N 
5,195 5.965 6,132 
6,182 7,156 7,359 
1,187 1,362 1.128 
3,762 4,415 4,690 
First Half 
; 
irized from the IMF 
those years include 
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BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries are smaller than exports 
and imports owing the subtraction freight and insurance from im- 
ports and the deduction from exports and imports goods received 
for refining processing without change ownership. 


BALANCE PAYMENTS THE NETHERLANDS Millions Guilders) 


First-Half 


1952 1953 1954 1954 1955 
Goods and Services 1,870 1,429 339 268 353 
Exports, fob... 8,842 4,187 4,517 
Imports, fob 7. 068 7.8 4,989 
Transportation: credits 885 187 
Transportation: debits 189 480 161 
Investment income (net 227 233 296 217 00 
Other (net) 631 626 471 180 494 
Private Donations 33 115 40 19 15 
Private Capital 158 27 200 215 “4 
Official Donations 197 48 15 5 44 
Official and Bank Capital 2,251 1,379 710 611 39 
Long-term capital 
Contractual repayments by the Nether 
lands 237 273 520 268 231 
Short-term capital 
Payments and clearing agreements (net 22 171 l } 273 
Repayment of IMF resources 104 182 
Other lat ties 108 204 1 i il 
Other foreign assets (increase 2 , 6 63 62 
Monetary gold 223 151 
Net Errors and Omissions 7 186 146 il4 271 


Not fully comparable with data for full year 1954 


Government Finance: Data represent central government cash ac- 
counts. Net Foreign Borrowing includes drawings upon the IMF. 
Foreign Grants Received are measured gross payments the 
counterpart fund set under the foreign aid progra Foreign grants 
were intended provide foreign exchange resources and not domestic 
government finance and were therefore matched with deposits counter- 
part funds. Domestic finance later provided the government when 
counterpart deposits are withdrawn. The Use Counterpart Funds 
line measures the net change the Counterpart fund with increases re- 
ported negative. Hence the algebraic sum this and Foreign Grants 
measures domestic finance received the government during 
the period. Other Operations includes Changes Current 
the government with the government enterprises and some 
other institutions, and the balance tax receipts collected behalf 
local governments minus corresponding outpayments; 1950 also 
includes (in millions guilders): 303 representing the gain government 
holdings gold and foreign exchange resulting from the guilder devalua- 
tion and 131 representing the settlement the claim 
Germany in connection with gold confiscated during the war. Domestic 
Debt data exclude compensation claims for war and flood damage 

1955; annual rate first half year. Debt data are June 30. 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and therefore equal the bal- 
ance goods and services reported the balance payments. The 
Government Deficit reported here measured the finance the govern- 
ment received, i.e., the sum the national income entries Net 
Borrowing and Net International Transfers Received. Government 
Revenue the sum all other current and capital account receipt 
items the national income presentation. The Government Surplus 
as reported here is much larger than that in /FS statistics for central 
government finance primarily because the government accounts the 
national income statement, while covering central and local governments, 
exclude the capital expenditures public enterprises, which are included 
Private Investment Expenditures. The data reported here govern- 
ment revenue are larger than those reported the Government 
Finance data owing the inclusion the national income data the 
revenues local governments. Government Transfer Payments are 
subtracted to reach the GNP total. These are interest on the govern- 
ment’s debt, subsidies, and other transfer payments of the government. 


s Data entered in the column for 1937 refer to 1938. 


NEW ZEALAND: Continued from Country Pages. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The balance of payments entries are based on exchange 
control records and cannot reconciled with trade data because 
coverage, valuation, and timing. The chief difference 
exports arises from the time recording wool exports. 


Government Finance: consolidation the cash accounts the 
central government, the social security accounts, and most government 
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aor 


borrowir the Reserve Bar ind 


The IFS defic 


changes in ca 


borrowings from the Post Office Savings Bank and borrowings the 
private sector and fore nent funds hold large amount 
of government securities ided in at il debt totals : 
IFS borrow debt transactions 
and therefor é ig h the period-to-period changes in debt 
Moreover, rrowing roceed sales State 
included the debt figures. 
Intragovernmental Net Borrowing 
Holdings N.Z. Pounds 
Fiscal N.Z. Pound S.A4 N.Z. Pound Other Change in 
Years Debt Securities Debt Securities 1)+(2 } ‘ 
1951 515.9 81.9 
1952 89.9 22.1 
National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other /FS data. For this purpose the accounts have been regrouped 
approximate the first three entries inflationary factors: the 
export surplus, the government deficit, and private investment. The 
EXPORT SURPLUS reported here includes goods and services, including 
net factor income from abroad, and is therefore almost equal in concept aes 
the balance goods and services reported the balance 
ments. Since the balance of payments refers lar years no direct 4 
comparison can made, but the data are all rtant 
respects. Census and Statistics Department, Report the Off 
Estimates of Balance of Payments, where the balar ce of | iymenfs is given 
for fiscal years. The Government Deficit reported here measured 
the finance the government received, i.e., it is the sum of the national ° 
income entries Net Borrowing and Net International Transfers Received 
refers the central and all local governments and the capital exper 
tures government enterprises. the calculation, transfer payments 
are included government deficit and the figure 
government revenue agree with Government 
data beginning 1951. Government Revenue the sum all other 
current and capital account receipt items the national income presenta 
tion. Government Transfer Payments are subtracted reach the GNP 
total. These are interest the debt, subsidies and other 
transfer payments the government Data entered the column for 
1937 refer the fiscal year April 1938/March 1939 
NORWAY: Continued from untry 
SHARE Prices: Mid-month prices Oslo and quarterly and annu 
to the approximate paid-up capital of the companies include omitting : 
the calculation for any panies changing their 
capitalization during the per sted only whe 
The index Home mport Goods prices weigh 
sold for domestic consumption 1934 The inde refer 
industrial workers and derived from statistics payrolls and 
numbers work Entry for 1937 refers July-September 1938 
The index Industrial Production includes utilities. Monthly data 
are adjusted for number working days Entries for 1937 refer 
1938. The index Employment covers all non-agricultural activit 
International Trade: Customs import totals have been adjusted 
exports that have previously port 


include direct imports for home 

houses, except that 1937 exports in 

include customs warehouse entries inste 
] 


lude all reexports : 


id of withdrawals. « The whale 


oll series and the total export d ila d rT t ine | ide W we oll del vered to 
foreign markets directly from the fishing grounds, follows 
of kroner: 

937 1949 1951 140 1953 126 

948 104 1950 120 1952 128 1954 112 


« Gross Freight Earnings and Ship's Operating Expenses Abroad measure 
the total earnings and foreign exchange expenditures of Norwegian ships 
in voyages between Norway and other countries or between foreign port 

Together with the fob export and cif import data they 
foreign exchange earnings Norway through trade and shipping. The 
Balance Payments shipping entries are from the same source but are 
intended with fob import data. For this reason transportation 
earnings the Balance Payments exclude freight earned Norwegian 
ships carrying Norwegian imports, and transportation expenses add 


freight paid to foreign ships carrying Norwegian imports he 


measure the net 


M yreover, 


Balance Payments entries refer total transportation and hence in- 


clude smal! sums for international rail and air payments and port 
bursements Norway foreign ships, and the parts the shippin 


- 
withdrawals from customs ware cape 
1937 imports 
, 
g 
i 


expenses that represent 


are accounted for elsewhere under 
Data for 1954 and 1955 are provisional estin 
published the Statistiske Meldinger. 


Laspeyres indexes with 1949 


i, to 1949, with 19 Wwe ght TI ndexe f rt 
and Import Prices are Paasche lexes derived from the volume indexes 
and the customs value data. Paasche indexes measure the changes 
from the base year to each date with d rent weights ely those 
of the current period) for each comy son. Hence, the lo not measure 


changes from one peri xd to the next to the extent that there has been 


nv change in the ymposition of trade between those periods. Alterna- 
tive calculations of price indexes excluding ships are also 
ivailable. The volume and price f Fish exports are ]F'S averages 
fresh, salted, and canr 1949 value weights 

The index of Fre Rates refers to dry « » vi e charters for 
ships of all natior on all routes carrying coal, grair ores, scrap 
ron, phosphates, Prior 1950 timber ided and 
s up iron and pl f ire ex led. The ex Is ¢ ed by the 
Norwegian Ship} A sit ir index for time charters is also 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook 


statement. The export data are larger than those in J/F'S chiefly because 
of the inclusion of whale oil delivered fror the fishing grounds; the 
import entries are smaller than those chiefly the 
exe mn of freight and insurance on imports Transportation credits 


explained in the note to these lines. 


BALANCE PAYMENTS Millions Norwegian Kroner 
1950 1951 1952 1953 1954 


Goods and Services R62 186 64 1,011 1,180 
Exports, fol 2.919 4,601 1,213 89 
ta ered 2 11 
Trans} det 1,51 l 2 2,191 

er ‘ ) 12 
Private Donations 16 6 2 2 52 
Private Capital 42 204 75 
Official Donations 1,037 85 79 63 
Official and Bank Capital 90 249 127 552 476 
I ‘ 

ia ‘ lf 

Othe 

debit ance l¢ 

rf eig ase 5 

Monet gold crease st) 1 
Net Errors and Omissions 59 16 308 303 589 

The data on capital movements are plete 


National Income: The data are as collected by the 
for 1FS to show the relationship between the nz 


and data. For this purpose the account 

to approximate in the first three entries the gross ir I 
export the government deficit, and Vi i 
Export reported here includes 
net factor from abroad, and therefore aln 

to the balance on goods 1 services as re} irted in t 

ments. The two generally agree except in 1951 

Deficit reported here is measured by the finance the governmer m 


e., it is the sum of the income entries Net Borrowing and Net 
International Transfers Received. Government Revenue the sum 


other current and capital account receipt items the nat income 
presentation. Government Transfer Payments are subtracted reach 
the GNP total. These are interest the government’s debt, subsidies, 
and other transfer payments the government 1937 entries refer 


PERU: Continued from Cour try Pages 


contra accounts and include counted Government securities. For 


description FOREIGN CURRENCY see notes Salvador. 


Development Banks Mort- 


gage Bank and the Mir ‘ and the ser official iltural 
Bank and Industrial Bank As these inst yns are 
inancial intermediaries for the channelling government 
is from the Central Reserve Bank to the « nor , rather 
ons providing Money Quasi-Money for the economy, 
been consolidate he tary Surve 


Interest, Prices, Production: The Discount Rates the Central 
Reserve B: re the rates at which the Bank discounts (a) commercial: 
and (| 


turai, indus 


trial, and mining paper 


INTERNATIONAL FINANCIAL STATISTICS 


PARAGUAY Continued from Country Pages. 
BALANCE PAYMENTS PARAGUAY! (Jn Thousands Dollars): 
1950 1951 1952 1953 1954 


Goods and Services 3,678 701 4.794 
Exports, 8 97 


Tr t r 1.010 69 f 8 

Ir r 616 605 8 608 

Other (net 2,518 —3,039 1,135 
Private Donations 4 29 66 
Private Capital 49 4,194 10,228 1,731 

Long-term 259 559 173 

t-term cay 663 10,487 3,442 1,904 
Official Donations 370 470 1,020 1,416 1,043 
Official and Bank Capital 9,977 8,373 2,204 4,312 5,555 

105 1,500 200 

repayment IMF resources 875 

Net Errors and Omissions 988 60 3,201 3,565 139 

The 1950-52 data are not strictly comparable with those for 1953-54 

For further notes see issue of Septe mber 1955 
PERU continued 
The volun Rate (in per cent per annum) 
for commercial paper ishment: 
May 20, 1932 Nov 13, 1947 6.00 
Aug 1, 194 ) 

Government Bond Yield: Current yield the per cent Unified 

Debt bonds. 1937 data for the per cent Internal Consolidated Debt 

and sterling bonds London are quoted. The 

dollar issue (58 million dollars in 1952: 55 outstanding in December 1954) 

callable any interest date days’ notice; sinking fund and interest 

nents 1.4 million dollars semi-annually. Prior 1953 data are 

per cent bonds 1947-1997 (series A-D). The sterling issue 

millio 1928; 1.8 outstanding December 1954) callable 

par fors fund only; sinking fund and interest payments 

3'5 per cent of i e annuall interest dates April and October 1. 
SHARE PRICES are based quotations Lima. 

The index Wholesale Prices (series arithmetic 
average price relatives selected represent domestically produced 
goods for domestic use, export, and import goods and provide rough 
weights the number commoc included each group. The 
commodities included are most foodstuffs, raw materials, and simply 
processed goods. The index Wholesale Prices (series un- 
weighted geometric average price relatives domestically produced 
goods for domestic 

International Trade: The data both soles and dollars are customs 
adjusted exclude gold. adjustment for illustrative years 

Exports Imports 
1950 1951 1952 1953 1954 1950 1951 1952 1953 1954 
Customs and DIT 193.6 252.5 222.0 247.6 186.2 279.7 287.5 292.9 249.7 

IFS Total 189.2 248.0 234.2 218.6 245.1 175.6 261.9 287.5 292.8 249.7 

je and 

Less surance 49.4 47.9 48.9 41.6 
Cust ns post 
da y fPa 
Bal. Pay. Total, fob 194.1 254.3 242.4 226.4 253.7 143.6 215.0 253.0 251.4 216.8 
MBS total soles equivalent reported customs 
‘lude only those reexports that have previously cleared 
mports; imports are imports for home use. Imports are 
recorded customs data with arbitrary cif value obtained the 
addition flat per cent the declared fob value. The data 
les and dollars take into account the small difference between dollar 
and sterling rates for the sol and between the principal and minor rates 
soles for 1948 are omitted none are available that 
ition of the effective exchange rates to trade trans- 

The index the Volume Exports and the index Export Prices 

ilations that combine the quantity and unit 
commodities zine and silver, 
ndexes with 1953 value weights. The index the volume 
cotton average Tanguis and Pima with 1953 value 
price refers Tanguis. The index the volume exports 
aver brown and white sugar with 1953 value weights; 
zar. The indexes of the volume of exports 


P 
ites of net freight earnings 
The indexes the Volume Trade are 

Ke available. 

mee Ges ; and debits differ from the data shown on line 72a and 72b for the reasons 

SE nal income accounts 

> to 1938 
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the four mining products are averages bars, concentrates, and ores 
with 1953 value weights; their prices refer bars. The index the 
volume exports petroleum represents the tonnage crude petro- 
leum plus derivatives; the index price based the prices 
crude petroleum, gasoline, and fuel oil, combined with 1953 value weights. 

The indexes Export Prices (series and Import Prices are un- 
weighted geometric averages of 15 export and 30 import commodities. 
The series index export prices, compiled /FS, greatly different 
trend and level from the series index. Most the difference 
due the fact that the series index gives the same weight all 
commodities included, thus minimizing the great variations the prices 
cotton, sugar, lead, and that the series index receive large 
weights. addition the geometric average reduces the effect extreme 
variations which have been common the case Peru. 

BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade entries agree essentially with but are adjusted for 
small amounts of unrecorded exports and imports, for government 
imports ($10.6 million 1952, $4.6 million 1953 and llion 
1954) and take out the customs per cent addition for freight and 
insurance imports (see trade note). 


BALANCE PAYMENTS (In Millions Dollars 


1950 1951 1952 1953 1954 
Goods and Services 7.3 38.3 6.0 70.9 11.6 
Exports, fob 194.1 254.5 242.4 6.4 2 7 
Imports, fob 143.6 215.0 253.0 251.4 216.8 
Transportation (net 30.8 15.1 1.6 +1 28.1 
Investment income (net 9.6 21.5 20.6 20.4 21.8 
Other (net) 17.4 11.0 9.8 7.6 1.4 
Private Donations 2.2 2.3 5.7 5.0 4.2 
Private Capital S 417.0 44.1 35.4 12.8 
Foreign direct investment 50.3 19.7 
Import collections 9 41.2 
Assets held through banks 10.6 11 2 ) 1.6 
Private dollar balances in US 3.3 7 13.9 9.5 
Official Donations 1.7 8.7 3.0 1.7 6 
Official and Bank Capital 1.0 16.7 6.1 26.9 7.1 
Long-term capital 
Export-Import Bank loans 5.8 9.7 1 
Other loans 7 11 1 
Amortization and other 8 1.4 2 3.¢ 2.2 


Short-term capital 
Commercial bank’ liabilities 2 2.4 1.8 1.8 
Government and Central Bank foreign 


assets (increase 5.2 8.0 
Commercial bank’ foreign assets including 
Monetary gold (increase 1.9 
Central Bank Monetary gold (increase 5.0 14.7 14 1.4 
Net Errors and Omissions 1.6 4.0 2.9 1.9 1.1 


! Includes $1( million International Petroleum Company loan to the Government 


Government Finance: Data refer the cash transactions the 
Treasury during the calendar year, regrouped separate revenue and 
expenditure items from borrowing and other financing items. REVENUE 
AND EXPENDITURE: The Treasury accounts, being cash accounts, include 
all revenues and expenditures occurring the calendar year irrespective 
the budget year which they relate, but revenues and expenditures 
received for account other budget years are netted and entered 
revenue positive expenditure negative. the two gross 
elements are included revenue and expenditure, NET 
BORROWING AND Soles: includes borrowing extrabudgetar 
accounts. Debt data do not include these borrowings. DEBT: FOREIGN 
CURRENCY: comprises debt dollars, sterling, and Argentine pesos. 


National Income: The data are those the Central Reserve Bank, 
regrouped show the relationship between national income accounts 
and other data. For this purpose the accounts have been rearranged 
approximate the first three entries the gross inflationary factors: 
export surplus, government deficit, and private investment. The Export 
Surplus reported here includes goods and services, including net 
factor income from abroad, and hence equal concept the balance 
goods and services reported the balance payments. The 
Government Deficit reported here comprises the sum the current 
account deficit and investment expenditure. Government Revenue 
residual. Government Transfer Payments are subtracted reach the 
GNP total. 


PORTUGAL 


Population: 7.4 million 1937; 8.7 million 1955. 
Exchange Rates: Since 1949 the par rate for the dollar has been 


the holdings. FOREIGN calculated the differ 
ence between lines 10 and 11. Deposir MONEY BANKS: Data are tl 
Foreign Assets reported below escudos, converted dollars 
exchange rates shown above s DOLLARS AS REPORTED BY US are 
posits and short-term obligations held for Portuguese account, reported 
all banks the US. The data hold Government and 
presumably include amounts approximately the 

ponents of the data re ports d from Portuguese irce a The Net EPI 


POSITION represents resources made available received from EPI 


and not the sums Portugal may draw 


Monetary Survey: 
Portugal the Treasury 
Related 
all other than Foreign Assets. They cannot divided between 


on Private Sector and Claims on Government, as assets of the Dey 
Money Banks are classified or by type and not t ector in the } 
lished sources Asset L é the of the correspond 


entries in the section be of Deposit Mone 


Related Institutions. MONEY comprises Monetar 


Bank of Portugal (including Treasury coin but excluding Government 
de posits and Sight Dep its with De posit Mone Banks, less Cast f 
Deposit Money Banks and Related Institutions. This under 
states the amount of privately-held Money, since the Cash iter 
ducted are overstated the sources the inclusion other 
items (2.6 billion escudo t the end of 1953) that are not known at! 
IFS reporting dates. The data may also 
of escudos 

1948 1949 1950 1951 1952 1953 1954 
Mone 8 ’ 
The National Institute of Statistics publishes a table of Means of Pa 
ment. This table incluck ] the « ponents of Mone cor led t 
IFS, but also includes Savings De ts (9.8 | n escudos at the end 
of 1954) that are included in Quasi-Mone 1 TFS, QUASI-MONEY « 
prises Time Deposits with Money Bar ind Time and Savir 


Deposits with Related Institutions 


totals and averages of monthly totals of bills and checks cleared throug! 
the Lisbon and Oporto clearing houses The JFS accounts include t 
ry coin issue in Monetar Lial ties, a corresponding an 
included Assets ties and Government 
Deposit Money Banks are the institutions referred Portuguese 
statistics as Banks and Banking Houses but the data exclude the t 
1 and the Banco Nacional Ultramar 
Banks and Related 
elected items given in the Institute 


Related Institutions: The Portuguese Saving 
amounts recorded represents the acco 
Depositos. Beginning 1955, Domestic are estimate 
from incomplete data given the 


Interest and Prices: The REDISCOUNT RATE the Bank Portuga 


is the rate for rediscounts of elibigle commer il paper tor bank he 
Bank of Portugal also quotes a direct discount rate for transactior vit 
the public Total discounts and rediscount ire not large Change 
rates per cent per annum 

Rediscount Discount Rediscount Discount 

Rate Rate Rate Rate 

May 12, 193¢ i 
Au 11,19 4.0 \ ~ 
M 31, 194 i ‘ 
GOVERNMENT BOND YIELD: Average eld of all perpetual bor 
Monthly Data are calculated from averages of dail elds for the 
individual bonds, weighted by r int itstandir Quarte j 
annual data are iverage of the month! data 1937 entr refe t 
1938. indicat cost borrowing abroad, vields 
end period) sterling bonds London are shown. 
issue (20.9 million 1902; 3.9 outstanding June 1954 


callable 100 for sin 
SHARE 
utility companies. 


g fund only; interest date F 
included are industrial, shipping, and pub 
e index is an re of price relative 


arithmetic aver 


individual shares, weighted paid-up Weights are rev 
annually for changes in paid-up capital. Monthly data are averages of 
a daily index based on Lisbon quotations; quarter ind annual data are 


28.75 escudos, with buying and selling rates of 28.60 and 28.95 escudos averages of monthly data. Original base Janua 

per dollar. conversion factors for trade, gold holdings and foreign Prices: The prices Home and Import Goods weighted 

exchange, escudos per dollar, are 22.29 for 1937, 25.00 for 1948, and the 1948 for domestic consumption industr 

28.75 thereafter. processing fore neludes ir port ind ¢ is d esticall pr 
Gold and Foreign Exchange: « BANK OF PORTUGAL Holdings are com- duced for d ic consumption with some double counting of imports 

puted from its Foreign Assets shown below escudos converted the and other goods sol domestic processing. The index has two domest 

exchange rates quoted above. the basis valuation the escudo components (lines and 63b) with and per cent the weights 

data not known, these data may Any errors will reflected and two import components (lines 72a and with per cent 

lines and 12. The Gold series represents the actual dollar value the weights Entries for 1937 for whole price the cost 

— 


‘ 
, 
Boletim Mev . Beginning 1955, Domestic Assets are [FS « ate 
made from incomplete data given the Boletin 


Exports 
1953 
Customs Total 6,283 
Leas Gold 
I G t Tra ‘ 
und UN T 1 
P Gold 
le I h DOTs 
I ( er G t Trade 
ls Freig nd Insurance 
Re sions 
I {Pa s Total i,¢ 
( erted d irs a es give Ix I 
s at rates give Ex I 
s: Data are im! 
lo area while « 
lor recon ation 


Imports, 
T ta i ins 1 

Inve t e 

Othe 
Oversea 

Ex fot 
Imports, cif 


Private Donatiens 


Private Capital 159 
Official Donations 387 
Official and Bank Capital 859 2 


ECA MSA/FOA loans 281 


Lial 

EPI ed ‘ 

Ort { 


Net Errors and Omissions 


National Income: The dat colle 
sembled for Owing the unavailal 
on government reve ‘ ind transfer pay! 
determine the national ir ‘ 
ment’s cash deficit nor to « te the ‘ 
flationary factors: export sur} ernmer 
ment. The Export SURPLUS reported 
from abroad and this extent equ 
goods and services as reports +} halance 
EXPENDITURE GNP includes tal 
government but excludes transfer } ant 
factor cost Figure entered for 19 nelle 


SPAIN 


Population: 25.0 million 1937; 28.9 


Exchange Rates: The currer 
imports since October 18, 1950 and for 
mir fic ny ealling rat 
US d re ted to government tr 
A ba export rat 1.90 pese per US 
to export proceed Effective exy t rate 
proceeds at 10, 70, « me ent of 
I ng por nat the contr ed fre t 
the contr le ‘ ‘ 
re eterentia mport rate { 16.4 
1 32.1 peseta per | Ss I N 
the controlled free rate 
when Cla lr i 
lar for export nd { 1 4 
vere est ed. In August 1950 
howeve the horit 
rate pl ed to non-t le ul 
transactior ed irre ‘ I 


INTERNATIONAL FINANCIAL STATISTICS 


indexes Import October 1950 and percentage exchange for certain imports was 
ndex and represent obtained free market rates. November 1951 the controlled free 
r processors rate was made applicable to most imports and spec ified percentages of 
export proceeds modity were permittted sold this 
rate. The percentages specified for various commodities produce the 
imports export rates the range and the principal export 
tor home rate (50 per cent the The principal rate (30.425 
re ed as! ws covers oranges, olive oil, and a f other major exports. 
1948 ——— 1954 Gold and Foreign Exchange: 1 BANK OF SPAIN: GOLD includes its 
10.08 holdings the Treasury, Exchange Fund, and others. Data 
2 , re those reported below in pesetas, converted at the 
off holdings but data from sources (given below 
> equ eign Assets data reported below in pesetas, con- 
verte e rate of 10.95 pe etas per US dollar through 1950; 
are deposits and rt-term obligations held for Spanish account 
I s reported | bar the US, ir ling amounts held as cover for 
the dollar accounts with Spar bank 
the IMF Yearbool LIABILITIES REPORTED are 
process collection and lities due 
M E from the records of US bank Sint ‘ llar assets are 
1952 1953 1954 held with bar Spani’s dollar liabilities 
recorded banks, the coverage more complete for assets 
than for its liabilities, and the net lines and does not mea 
Monetary Survey: consolidation the accounts the Bank 
Spain and the Deposit Money Bar and 


classification of the A ts of the 
are reported and are the sum the 
the Deposit Money Banks, 
utions and Treasury Coin, 
the Deposit Mon 


not excessively 
and have not 
probable that the net 
juisition Foreign 
than the increase 


yt adequat ly 


ink Spain are 


items In its accounts 


measure 


Kg 
the assets of the r iry system. Consequently the system’s liabilities 
the UN, but re re ) presumatl inderstated. MONEY con ises the Monetary 
ila nt data bilities of the Bank of Spain to the Private Sector, plus Sight Depos 
not ible vith Deposit Money Banks and Treasury Coin. QUASI- MONEY comprises 
ible to the goverr Time Deposits with the Deposit Money Banks, and all Savings Deposits 
the gross BANK CLEARINGS are monthly totals and averages monthly totals 
Bank of Spain: a s recorded in the Bank’s 
t | nce sheet. The } of the Bank valued 
holdings that have pre sin id-1954 
not reflect the monetary effects gold transactions the 
effective r ; of exchange which are significantly different from the 
par rate. CLAIMS include advances Official Entities, 


and also the Government's account with the Bank at times when it shows 


a debit balance The other as ets of the Bank of Spain are not classified 
by sect in the Bank’s balance sheet. CLAIMS ON PRIVATE SECTOR are 
the difference between the Bank’s total assets and the sum the assets 


e | port ASURY OIN ilation are available only for the 
add the Monetary Surve data have been carried 
i, orw 1 for the of the wing vear 

Deposit Money Banks include sev 
tior yme foreign-owned bank 17 

Dece Other Bar the difference 

1 pese er} ni nat et 
‘ per US d r er r the ’ Spain and the Monetary Survev assume that these 
are the Bank Spain. The Deposits are the 
the rey ted Sy es for the sum of Savings De 

e trace Ss Depar Dep Mone Banks, Saving 
1 Post O e Saving te 


living refer earlier indexes linked 1948. 
oH ee Laspeyres indexes of prices of sale to consumers « 
International Trade: Exports include reexports 
Fo ah ae cleared customs as imports; imports are cif and ji 
for home use plus withdrawals from cust war 
Trade totals in general use may be identified and 
1954 
the i 
IFS 
1950 1951 
Goods and Services 924 743 
ervices (net 
703 761 
Monetary System. The totals only 
mtx =aiehe 6 x0 comparable entries for the Bank of S 
ving posits with Related 
ae 050 162 —2.051 —1.365 plus Sav ngs Dey sits v Related 
7 larger tl in the 1 of the classified 
risen markedly since mid-1954. However, 
peseta expenditure the Bank Spain for the 
Monetary gold (increase Assets since mid-1954 has been significantly great 
ted 
+ 
nd 1199 « rom the Vepos vione Hanks Dalance sneets (‘see DelOW CLAIMS ON 
BANKS are taken from the balance sheets the Deposit Money Banks 
MONETARY LIABILITIES the Bank Spain the Private Sector in- 
0S te lollar pI ible in part ¢ ide depo ts of Off il Entities a lounting to 1.3, 2 1, 1.2, 2.6, 2.0, and 
result sales export 1.4 billions pesetas the ends 1949 through 1954. These are not 
trade tr 


1956 


APRIL 


IX, NUMBER 


Interest, Prices, Production: The the Bank 
Spain the rate which the Bank discounts eligible paper for others 
than the banks. The Bank Spain also has rediscount rate applicable 
to discounts from banks. This rate is SU“, of the discount rate The 
discounts and rediscou isually not 
Bank of Spain has also made substan vances, rather 
counting, mainly banks, but also Government agencies 
private sector, at different rates. As of September 1955 the 
from per cent 5.75 per cent, the rate depending the 
security pledged. SHARE The National Institute 
index share prices Madrid. Quarterly and annual data are averages 
the monthly data. Original base January-June 
The index of Wholesale Prices includes commodities selected to re present 
exports, imports, and goods domestically produced for domestic use and 
indexes for each of these components are also calculated. Weights assigned 
to the commoditie in the general and 
accordance with the importance of the 


| 
The weight 


component ine 


ghts, however, are obsolete since they refer to the 
actions in 1913. Entries for 1937 refer to 1935, exce 
LIVING entry that refers July 1936. INDUSTRIAI 


luction weighted 
with 


1929/31 val 
3 


weight of 


) per cent in 1953. It would appear, 

ricity overweighted and that the avera 
duction with respect 1929 overstated. 
to the average 1929 31 


pro 
Entry for 1937 refers 


International Trade: Customs data are reported gold pesetas 
arbitrary unit equal 32.67 cents, and are converted 
this rate. Both exports and 
gold, significant amounts which were 
exports 1950 and 1951, respectively. Begi 
trade of the Canary Islands, Ceuta, and Mellila. 
covered, exce pt 1935, the trade total p iblist 
because they are adjusted include the 
Islands, Ceuta, and Melilla. Exports include only 
imports 


ave previously cleared customs imports; are cif and include 


direct imports for home use plus withdrawals from customs warehouse 
for home use. The indexes Volume and the indexes dollar Prices 
of Exports and Imports are not consistent with the 7FS value data since 
they do not include the trade of Canary Islands, Ceuta and Melilla. 
The indexes Volume (Series are Laspeyres indexes with 1948 
weights. The indexes Volume (Series are adjusted account for the 
difference between the movements of the total value of trade and the 
value the sample used the construction the indexes. The adjust- 
ment allocates the difference to the volume component. This presumes 
that the movement the prices items not included the sample 
would the same the movement the prices items the sample. 
The indexes Export and Import Prices dollars (Series are 
Paasche indexes derived from the volume indexes (Series and the 
value indexes of the samples. Paasche indexes measure the change from 
the base year to each date with different weights 
current period) for each comparison. Hence, they do not measure chang 
from one period the next the extent that there has been any change 
in the composition of trade between those pe riods. In the case of Spain, 
owing to the great seasonality of several export commodities, the 
monthly indexes prices reflect changes composition exports more 
than char ges of prices. The indexes of Export Prices and Import Prices 
Series are peseta indexes and are components the general whole- 
sale price index. the index export prices, oranges, olive oil ,and wine 
account for about per cent the weight while these commodities 
account for only about per cent the dollar value trade recent 
years. These commodities, however, receive preferential export rates 
and their weight in a peseta index should be somewhat higher than their 
weight dollar index. Entries marked refer 1935 


namely those of the 


SWEDEN Continued from Country pages. 


National Income: The data are collected the UN, but reassembled 
for JFS. EXport SURPLUS as reported here includes net factor income 
from abroad and hence almost equal the balance goods and 
services reported the Balance Payments. Owing the un- 
availability national account data government revenue and 
transfer payments and government investment expenditures, 
not possible determine the national income measurement comparable 
the government deficit nor separate provate investment from 
total investment; hence not possible measure the gross infla 
factors. The figures reported for 1937 refer year 
1938/June 1939. 


tionary 


July 


UNION OF SOUTH AFRICA Continued from Country pages. 


the companies included. The index gold mining share prices weighted 
the value shares outstanding. The index gold mining shares 
refers to established producing firms. An index of developing and re- 
cently developed firms is also available. Prices: The price index of 


ssed goods 


Home and Import Goods includes mainly raw and 


wh © price tr vel nt ter t he reat than that fy nufactu 
manufacturir 
International Trade: For ]/F'S, exports are adjusted f N lustr 
tive ear 
1937 1949 1952 1953 
Customs Tot 
Less: Gold 
Gold 


kx res direct rt for } ‘ 
pl entrie to cust warehouses Beginning 1955, data includ 
the trade the territ South-West Africa. The data Volume 
Exports and Export manufactured and 
| The v le Xe eX nd rt ire La evre x 
vith 1948 weigel a TI Va f P IUCTION half as | 

that exports, gold production hown the trade section value, 
volume, and price Begir 1949 some gold has been put 
realized proceeds of pret sal The ld volume measure r 
index form the gold produced. The gold price 
hows the average tion gold produced during the period, 
sales the Reserve abroad the monetary price 
ibroad pren prices divided juantit volume dat 
for WoOoL hing ired and other ft ‘ nt r mn ft 
their relative value n 19 The w refers to all tvne 

wool auction rate Grea wool titutes per 
cent of the total 
The Export Import Price indexe eries are 
derived from the Laspeyres volume indexes and the 
ische indexes mea e the change trom the base ear to each date wit 
different weights (namely those of the current period) for each compar 
Hence, they not measure changes from one period the next 
the extent that there has been any change the composition trade 
between those period The derivation of the price indexe {ror t 
volume ir and the total value of trade data | the effect of ul 
ing that the quantities of goods n neluded in the sample from wh 
the index was made moved the same the quantities cluded 
This is the reverse of the u lal practice ee notes t Belg a The 
Import Price index (series the import component the peyr 
Price Index Home and Import good rises more tha 
the serie A) index from 1948 through 1952 because it i ides I | 


raw and semi-processed goods 


Data summari 


ssentially 


BALANCE PAYMENTS 
ment. The trade with 
slightly larger and imports slightly smaller owing mainly 


s to the 


agree ¢ 


3ALANCE OF PAYMENTS OF UNION OF SOUTH AFRICA (J? 


Sout fricar 
ha Po First Half 
1952 1953 1954 1954 1955 
(,o00ds and Services 9 59 30 6 27 
i ts 
Transporta i insu ts 1 vil 
Inve ent incor cre i> 
Other (net 
Private Donations 1 
Private Capital it 28 0 10 
Official and Bank Capital 20 13 5 2 31 
Long-term capital 19 | 1 
t m cay al 


ncrease 
Other fore assets 
Monetary gold ea 
Net Errors and Omissions 3 2 5 M4 4 


Government Finance: Consolidated cash accounts the Exchequer 


The Sinking Fund and Social Security Funds are not included 
the consolidation. Discrepancies between Net Borrow and 
corresponding changes in Debt result mainly from the exclusion o king 


fund redemptions from the net borrowing data 
the Social Security Fund 
and debt that would be 
olidation. 

The debt data refer 
and month 


as The data for Debt to 


+ 


value of trans 
DUCTION: The 
lars 
ide 
der 
ude 
lit 
ear 
ose 
lary 
that 
IMF Yearbook state 
IFS but exports are 
nainly to the fact that 
the balance payments Union plus South West Africa 
Foreign assets Reserve 
res deficit, borrowing, 
were included in the con- 
ided in the expenditure 5 
| year, calendar quarter, 


National Income: was follows millions pounds for years 


1948 1949 1950 1951 1952 1953 1954 


778 82 1,133 


UNITED KINGDOM 
Gold and Foreign Exchange: Data for EXCHANGE EQUALIZATION 
ACCOUNT GOLD are estimates the Tre and the Board 
Governors the Federal Reserve System beginning 1948. 1937 
data include gold holdir the Bank England amounting 2,690 
llars. Since 1939 the Bank's have remained at 
obligations held for Unit count 
banks. Data include short-term 
yable in sterling. Data exclude 1 Beginning 
include certain deposits held trust 
I The holdings 
n als for Govern- 
ile 
. IMF PosiTION is United Kings a doll 
IMF holdings sterling, i.e. minus 


EPU Includes f. table “‘European Payment 
planatory notes. STERLING LIABILITIES: Net 

sterling area currencies banks (including accepting 

the their overseas offices and other acc 

iny British Government securities held for account 


hare aid counte rpart funds; held the 


and with the Crown Governments 
eas loans ent expressed 
ea irrencie pital value of 


sterlir 


to 1941, the data refer to external liabil 


and are follows (in millions pounds 
British Rest of 
Total Empire Europe World 
‘ 5 5 66 
1938 ) 
194 14 g 
1941 1,17 924 180 


olert 


PAYMENTS UNITED KINGDOM (Jn Mill Pound 


1952 1953 1954 1954 1955 
Goods and Services ) 124 194 164 16 
Exports, fob 2 2.671 l¢ 124 1 
Imports 86 1,471 1 , 6€ 
Transj n (d arg ‘ 221 
rransp dry cars de 151 
Investment inc e: ere | 152 
Government, n.i.e.: credit 28 
Government, n.i.e.: debits 170 1 178 89 
Private Donations 15 i 10 1 8 
Official Donations 91 60 2 2 9 
US and Canadian grants to UK 138 1 24 } 
Grants by UK 7 i 18 22 24 
Official and Bank Capital 164 9 7 78 50 
I ‘ apit 
Gove loans i 
I ‘ Gove l 
EI ba 24 
ng { ) 
orn ir holding ) 
1 gold 
Net Errors and Omissions 
I 
int and bank 


INTERNATIONAL FINANCIAL STATISTICS 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
EXPORT SURPLUS reported here includes goods and services, including 
net factor income from abroad, and therefore equal concept the 
balance on goods and services as reported in the balance of payments. 
The GOVERNMENT DEFICIT reported here measured the finance 
the government received, i.e., the the national income 


entries Net Borrowing and Net International Transfers Received. 
GOVERNMENT REVENUE the sum all other current and capital 
account receipt items in the national income presentation. GOVERNMENT 
TRANSFER PAYMENTS are subtracted reach the GNP total. These 
are interest the debt, subsidies, and other transfer 
payments the government. 


For further notes see issue September 1955 


URUGUAY 


Exchange Rates: Since September 1955 the principal buying rate 
and scoured wool) has been 1.71 pesos per dollar 
ying rate 1.519 less one per cent tax and plus 
.21 pesos). Prior September the premium was 
rincipal buying rate was 1.504 Until recently most 
products were exported also the 1.504 rate and 


applying 


numerous minor products received preferential effective rates ranging 
from 1.71 3.08. Inr 


nany cases the preferential rates were applied 
only certain grades or to the cr ps of certain years and the schedule of 
entitlement preferential rates was changed frequently. Beginning 
September 1955 preferential rates have also been assigned from time 
1e to some of the major products like cattle hides. 


There are two principal import rates: the basic selling rate 2.10 
applying certain staples and essentials and the 2.23 rate (basic rate 
plus tax per cent) applying most other imports. Newsprint 
and printing supplies receive subsidy rate 1.519, which also applies 
government payments while penalty rates 2.97 4.02 are applied 
luxury and non-essential imports. The free rate applies non-trade 


transactions. 


The export rates, while subject many partial changes, have been 
ble for major products since before World War II. The 
import rates, howeve i have risen some 25 to 30 per cent, creating a 
spread between the export and import rates that has tended continuously 
increase. During the same period, the free rate has risen somewhat 
more than the import rates. 


essentially s 


BALANCE PAYMENTS (Jn millions dollars) 


1950 1951 1952 1953 1954 

Goods and Services 419.3 76.9 33.9 33 
Exports, fob 265.3 250.3 218.8 262.9 
Imports, cif 215.6 326.3 249.5 288.1 
Foreign tra cre s 18.8 13.6 9.9 6.1 
I gn travel: debits 12.7 8.9 5.9 5.1 
Investment credits 2.2 2.3 
Investment income: debits 7.0 7.4 
Other (net 2.0 1.8 2.3 1.0 
Private Donations 1.6 2.5 2.4 2.4 3 
Private Capital 20.0 10.0 57.4 8.9 8.5 
Official Donations 1 2 3 2 2 
Official and Bank Capital 65.9 65.7 31.7 57.7 48.6 


Ar 4 2 ) 2 
Ott 12.8 
cat 

12.3 26.3 28.8 52.0 

Othe at 6 13.4 6.1 0 1.9 

Othe ‘ a ‘ 6.f 9 8.0 10.8 8.3 

M ary gold 8.1 9 1 4 
Net Errors and Omissions 1.9 3.5 10.3 1.8 4.7 

For further notes see issue of September 1955 


te 
ni 
Schemes 1948; and, far known, sterling securities held 
bodies but not those held private individuals firms. Hold- 
ings of Dominion and securities are excluded. Prior 
Loans 2 1.3 5.4 11.2 12.4 
5 
bie 
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Prices Major World Trade Commodities 


Notes Series Pages 32-35 


COMMODITIES EXPORTED PRINCIPALLY BY UNITED STATES AND CANADA 


COAL: United States. Bituminous, f.o.b exports. Germany. Bituminous, coking quality, 
ex mine Ruhr/Aacher United Kingdom Steam and household coal, unit value of 
exports, f.o.b. 


CoTTon: United States. Middling 15/16, average of 10 markets. Egypt. Unit value of 
exports. Pakistan: Unit value of exports Mexico. Torreon Middlir 4 
inclusive of export duty. Brazil. Type No. 5, Sao Paulo, exclusive of export and 
ntermediate taxes which amount to 2 per cent ad valorem in November 1950 
and to 3 per cent starting January 1951 through July 16, 1953 when export taxes 


were abolished. lnited Kingdom. American Middling. France. Middling 15.16 


Pup: Sulphite, dissolving, bleached. Canada. Exports, f.o.b. Sweden. Exports, 
f.o.b 


NEWSPRINT: Canada. | b. Canadian mill. Sweden. Exports, f.o.b l'nited States 


Standard rolls, contract | e New York basis, freight allowed 


Tosacco: United States. Warehouse sales of leaf tobacco. Turkey. Unit value of exports, 
f.o.b. 


Wueat: The basic maximum price under the International Wheat Agreement (IWA) f 
the period August 1949 July 1953 was 1.80 U. S. dollars equivalent per bushel of 
Canadian wheat No. 1 Manitoba Northern in bulk, in store, Fort W am-Port Arthur 
Effective August 1, 1953, the maximum price is 2.05 U.S. dollars through July 1956 
Quantities sold under IWA were 57 per cent and 54 per cent of world exports for 


1949 51 and 1951 /52 respectively United States. No. 2, hard, winter Average 
of reported cash sales weighted by quantity sold, Kansas City During the three 
years ending July 1952 United States exports under IWA were 54, 65, and 53 per cent 
of t l wheat export A subsidy is paid equal to the difference between the 
free mar ce and the export price under IWA amounting, during the t three 


nt, to about 55, 68, and 55 U.S. cents per bushel, respex \ 
On August the subsidy was 59 cents. Canada Manitoba, Northern 
No. 1, f.o.b. F Williams or Port Arthur. IWA price series, for 1948 and 1949, 
refers to contracts with United Kingdom. Canada exports under IWA were 81 per 
cent and 69 per cent of total wheat exports during 1949 /51 and 1951 

Australia. Australian Wheat Board export price for exports in exce 

Prior to August 1949 export price, f.o.r. or f.a.q. ports Australia. | 


years 


wheat exports including exports under IWA For the three years enc July 1 
exports under IWA were 88, 69, and per cent, King 
Australian; outside IWA, f.o.b. Germany Hamburg, f.o.b. producer station 


Zinc: Canada. Electrolytic, grade A. Mexico. Blocks or pigs, f.o.b. exports to United 


States. United States. Domestic, Prime Western, New York. l'nited King 
Foreign, duty paid Through December 1952 controlled price and inclusive of about 
$.38 per 100 pounds for delivery charges. Belgium. Fine, 99.95 per cent 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 
BANANAS: U'nited States Retail price in New York 


Beer: Argentina. Frozen. Unit value of imports into United Kingdom. l['nited King- 
dom. London, first quality, English longside United States. Utility grade, cow, 
all weights, New York, Chicago, and San Francisco 


Corree: Brazil. Santos No. 4, in Santos United States. Santos No. 4, f.o.b. New York 
France. Cameroon Robusta, c.i.f 


Copper: Chile. F.o.b. exports to United States. Rhodesia. F.o.b. exports. Electrolytic, 
wire bars; prior to 1954, f.o.b. exports from Northern Rhodesia. Canada. Electrolytic, 


Montreal or Toronto. J['nited Kingdom Electrolytic United State Domestic 


electrolytic; Connecticut Valley. Foreign, New York 


LEAD: Mexico. Unit value of export Canada. Carlots, delivered Montreal or Toronto 
United States Domestic pig, common grade, New York l'nited Kingdom f 
foreign, duty paid Price ex warehouse; prior to October 1952 delivered buyers 
premises Freight difference about $2.50 to $3.75 per 100 pounds 


Linseep O1L: Uruguay. Inclusive of export duty. United States. Raw (low) for ca 
f.o.b. New York for 1937 and 1938; raw, drums, carlots, New York from 1948 thr 
December 1951. June 1952 to date, tank cars, f.o.b. Minneap 
Naked, ex works 


NITRATE: Chile. F.o.b. exports to United States l'nited State Chilean nitrate, crude 
f.o.b. cars, port warehouses 


PETROLEUM: Venezuela. Unit value of exports of petroleum and sma 
eum products United States Oklahoma, at we Posted price { 


PETROLEUM PrRopuUCcTS: United States. Gasoline New York harbor, regular grade, &5 
octane R. F.o.b. refineries. Exclusive of fees and t * 
export price from all Gulf ports. |} b. ship at Gul 


i 
Prices 
QUEBRACHO: Extract Argentina, Paraguay I t x ts to | i 1 ed 
Kin London Argentinia wa ible ed Ex-d New 
York, duty extra 
SuGaR: Raw. Cuba. 9 entrifugal, f.o.b. sold to United utes. | i 
chase lat v ed! m47t ent du 4 Cuba 
f.o.t 1 est of the w i Philippines " n Manila Dominican 
Republic Unit value of exports l'nited States 6 Cuban, duty paid, imy 


to refiner, c.i.f. New York 


COM MODITIE EXPORTED PRINCIPALLY BY TERLING AREA, OTHI 
ASIA, AND AFRICA 


Cacao: British West Africa. United |} lom unit valu { import f. from ¢ i 
Coast and Nigeria French Colonies. Cameroons Fair fermented Brazil Bahia 
United States a type b. New Y Kin I 1, ex 


Ministry of Food controlled. Starting January 1 151, free market Lond 


good fermented; Gold Coast type 


Copra: Philippines. Manila. Indonesia. Export price, fob; for 1937 and 1938, sundried 
{ 


fo.b. Surabaya. Ceylon. Colombo market 4 e inclusive « ities and taxes 

United States. Pacific Coast. United Kingdom traits. F.M.S. cif. I jon 
CocoaNut O1L: Philippines. Manila. Ceylon. Wharf delivery including duty and taxes 

Malaya. Singapore nited Kir Crude, net naked, ex w P i n 


trolled in June es. Manila ide in tank cars f.o.b. Pa ( 


Inclusive of pr 


Jute: Pakistan. Unit value of exports. Jndia. First grade 


Daisee cost and freight Dundee through June 


1951. Mill firs snd 
Dundee thereafter. France. Raw first. Excise taxes included Raw, 
native first. New York 

BuRLAP: India 1044 oz. 40 inch, Calcutta Including export dut 

MANILA Hemp: Philippines. Manila. [nite wes. Davao I, fair ¢ New 


United Kingdom. Davao, J2. France N Dava 2, duty paid 


MUTTON AND LAMB: New Zealand. Lam! Unit value of export 

Rice: Thailand. Unit value of Burma. Rangoon through 1938; ur of 
exports. Fiscal years endir nber. United States. New Orlear i 19 and 
1938 Blue Rose; thereafter, Zenith, head, extra far r er to f list t 
Japan. Brown, middle, producer price including straw 

RuBRER: Malaya 1937 and 1938 N 1 Ribbed Smoked Sheets (R.S t ! ‘ 
Thereafter No. 1 R n bale f.o.1 rapore. Indonesia. K 1, from 1948 
inclusive export duty, Ceylon. R.S.S., f.0.b. Colombo including duties 
United States Plantation R.S.S. No. 1. New York. United Kingdom. R 3. London 


Tea: Black, India. Unit value of exports to the United Kingdom and other countries 


adjusted to include tax and export duties through March 1951 Ceylon. ( 
market price including export duty and taxes. ( nited Kingdom Unit 1e of 
ports c.if. United States. Standard grade, from Ceylon and India. Ex ware 
New York For 1937 and 1938: Formosa, fine 

Tin: Malaya. Singapore, ex work. 1948 through August 1949, I 1 I j M 


try of Supy purchase price. United Sta e \ rk 1937 ane 
1938 Stra United Kingdom. For domestic consumptior Lond 1937 and 
1938 and beginning November 15, 1949, Standard therwise refined Netherlands 


Ingot Banka 


Wool Greasy Australia. Average ea vO t auctions in ine New 
Zealand. Auction prices for a large s of selecte les of grea vol. Union 
of South Africa Average of all ty; ea x auction sales Uruguay 


Unit value of exports. United ite 


COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 


BACON AND Ham: Bacor Denmark For 1937 and 1938 unit value of exports. There 
after contract price with United Kingdom. U7 Kinad Wate 
and 1938 Thereafter Wilt e cut le 

suUTTER: New Zealand. 1937 and 1938 unit value of exports to | K The r 93 
points and over. Co ce with U.K., f.o.b. through July 1954 g 
1955 market price in or first quality. Denmark. 19 and 1938 1€ 
exports the thereafter contract prices with United Kingdor 
f.o.b. Netherlands. Unit value of exports to the U.K Australia. 1937 and 1998, 
unit value exports United Kingdom. thereafter contract prices with 
United Kingdom, f.0.b United Kir Friesland fine to finest through 1948 
thereafter all grades. Pruce decontrolled in May 1954 

Fisn: Filleted Haddock Frozer Canada F.o.b. exports to [ ted States nited 
States. Primary shipper. Bost 


HEE Ocessing tax of $3 per 100 pound Oa 
Raw, 56's. Bostor 
rlots, = 
ough 
tom 
ax 
amount of petrol 
r 33-33.9 grade 


Direction International Trade 


Published jointly 
The International Monetary Fund, 
The International Bank for Reconstruction and Development, 


and the Statistical Office the United Nations 


This monthly bulletin reports terms dollars detailed 
figures the trade countries. For the purpose the publica- 
tion, all countries have been asked send their trade-by-country 
statistics rapidly possible the Fund. The Fund and the Inter- 
national Bank process these returns and produce the data for the 
bulletin machine tabulation. Printing and distribution are under- 
taken the Statistical Office the United Nations. 


Each country table now presents summary subtotals trade 
with fourteen monetary and other economic areas, well with geo- 


graphic areas. These area figures from time time are assembled 


nmaries of the trade of the various areas. 


The April 1956 issue, Volume VII, Number Direction 
International Trade, released shortly, will carry January- 
November 1955 data for countries and January-December 1955 
data for 18. Tables for all other countries for which current data for 


varying periods became available during the month are included also. 


For further information write the Statistical Office 
the United Nations, New York 17, New York, 
and ask for information 
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PUBLICATIONS THE INTERNATIONAL MONETARY FUND 


Staff Papers 


Volume No. February 1956 
CONTENTS 


Purchasing Power Guarantees for Deferred Payments David Finch 
Government Capital Budgets Richard Goode and Eugene Birnbaum 
Prices Raw Materials the 1953-54 Recession Gertrud Lovasy 
Revenue Features Multiple Exchange Rate Systems: Some Case Studies Joyce Sherwood 
International Movements Public Long-Term Capital and Grants, 1951-52 Jean Barnérias 

Subscription: US$3.50 per volume the approximate equivalent the currencies most countries. 
Three numbers constitute volume. The numbers, however, are not issued regular dates; MORE- 
OVER, ALL THE THREE NUMBERS ARE NOT NECESSARILY ISSUED WITHIN ONE 
CALENDAR YEAR. Single copies may purchased US$1.50. 


Balance Payments Yearbook, Volume 


Volume the Balance Payments Yearbook has been issued series loose-leaf sections. 
bound volume available. title page and table contents have been issued, however, for the 
convenience subscribers who may wish bind the sections. 


The complete volume contains basic statistics for countries; regional details for many these 
countries; consolidated area statements for such country groups the United States and Canada, the 
sterling area, and OEEC countries; summary statements expressed U.S. dollars for individual countries; 
and analytic tables and staff commentaries. This volume, together with Volume presents comprehen- 
sive record for the period since 1947 the available balance payments statistics. 


Price loose-leaf sections for entire Volume US$5.00 the approximate equivalent the cur- 
rencies most countries. binder for filing the loose-leaf sections may purchased separately for 
US$3.00. 


Address orders 
The Secretary 
International Monetary Fund 


1818 Street, N.W., Washington 25, C., U.S.A. 
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